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‘or MOVEMENT OF GOLD during the last month appears to have 

been a sort of adjustment of the reserves of the great nations 
that control the finances and trade of the world. The United States, 
England, France, Germany and Russia all have participated in it, 
some losing and some gaining gold according to their necessities and 
abilities. The opening of the French Exposition seems to have started 
the movement, and this, and the war in South Africa, increasing 
England’s expenses and lessening her gold receipts from that quarter, 
have been the main causes of the movement of gold. England and 
France have been the gainers and the United States and Russia the 
losers. 

The conditions of the two nations that have gained gold seem to dif- 
fer, as do the conditions of the two nations that have lost gold. France 
has been stirred by the opening of the exposition, which it is expected 
will enrich her with the spoils of sightseers and pleasure-hunters from 
all climes. To meet the demands for cash to be used by the crowds 
assembled the Bank of France increased its note issues, and so had to 
correspondingly increase its reserves. The demands for actual cash 
to be handled at a great world’s exposition are immense. Business is 
done largely between strangers and must be on a cash basis. This 
was the experience at the world’s fair of 1893 in Chicago, where the 
proportion of foreign visitors was not so great as it probably will be in 
Paris. France is forced thus to increase her gold reserve in the face 
of an anticipated prosperity. England, unlike France, is suffering 
the drain of a costly war. Nevertheless this war renders business 
very active, large sums of money are in circulation, and no doubt all 
those classes of producers who toil to replace the waste of the war are 
prospering as they did in the Civil War in the United States. More- 
over, England, like other countries, is no doubt contributing her share 
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to swell the profits of the Paris Exposition. The high rates for money 
in both countries show business activity. 

The two countries that have lost gold also vary from each other 
in their financial conditions. The United States has for a long time 
had balances due from abroad as the results of her foreign trade, 
Business at home has been active, and large supplies of materials both 
for war and peace have been sent abroad. Money, however, hag 
been abundant both of gold and paper, and rates have been lower 
here than in foreign countries. Consequently, as there was a greater 
demand for money abroad, the capitalists of the United States have 
not been in any haste to demand payment of the large balances due 
them. They have in fact loaned them to their debtors. The demand 
for gold from abroad has caused a premium to be offered for it. In 
ordinary times there would have been exchange enough to meet all 
requirements for remittances, but the foreign banks did not want 
drafts which would have tended to have depleted their reserves, 
They wanted the gold itself as a basis for their stability and were 
willing to offer such inducements as would bring it. The American 
bankers who shipped the gold sold exchange against it, much of 
which taken abroad would for the time being be paid in bank notes, 
and expended in foreign countries, leaving the gold intact in the 
foreign banks. But all the same the profit eventually will come to 
this country both from the loans and from the premium paid on the 
gold taken. Russia, however, seems to have subsequently been 
turned to as a source of gold supply. Since the adoption of the gold 
standard and the resumption of specie payments by that country gold 
can be procured from the Imperial Bank in exchange for bank notes, 
just as here gold can be got at the Treasury by presenting greenbacks. 
Evidently the metal can be got cheaper there than in the United 
States. What the exact conditions are does not yet appear to be 
known. It may be surmised, however, that Russia laying out great 
sums for internal improvements, and buying large amounts of mater- 
ial from abroad, has balances to pay which have been demanded. 
The rumors of her increased activity in seeking to make good enlarged 
frontiers in the East, have caused other outlays which will sooner or 
later be felt at the centre of the Empire and tend to diminish her 
reserves of gold. The strength of the Empire and the proceeds of 
new development of resources will no doubt enable her to maintain 
the financial stability she has attained to under her able Finance 
Minister. 

The movement of gold, therefore, has been a sign of the intimate 
financial connection that exists among all the great and growing 
nations. BISMARCK, it is reported, once said that the gold stock of 
the world was like a huge blanket under which all the nations sought 
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to be bed fellows; when one pulled at the covering another had to 
give up some. France and England, struggling for more of the bed 
clothes, have pulled them away from the United States and Russia. 
Since the great increase in the gold supply, the blanket has been large 
enough to cover all, with such a margin that the movement of it 
leaves no one uncovered. In fact the United States has a strong 
string attached to what she has let go for a consideration and can 
easily recover it when necessary. The balances due this country, 
though now permitted to remain abroad, must sooner or later be paid, 
and these balances instead of diminishing will probably go on increas- 
ing with the growth of our foreign trade. 

With the currency on a firm basis and the country prosperous, 
the present gold movement has been a sign of health and strength 
rather than weakness. 


————o OO 
"oc 





IN ORDER TO CHECK THE EXPORTATION OF GOLD, the Treasury 
Department in 1892 charged ten cents on each $100 for furnishing 
gold in the form of bars instead of coin. This charge was, it is said, 
suggested by Senator SHERMAN, and by the Director of the Mint, that 
office being then held by Mr. Epwarp O. LEEcH. This policy no 
doubt prevented the export of gold in bars, and perhaps checked 
exports of coin to some extent when the margin of profit on exporta- 
tion was very narrow. Coin is liable to loss from abrasion both while 
in circulation and even after being gathered in masses for export. 
Being used as reserve in the places to which it is sent, only a small 
portion is paid out, but when gold is paid out in a foreign country it 
usually has to be coined into the current coin of that country. Thus 
American gold coin sent to England, if required for circulation, would 
be melted and recoined into sovereigns; if to France, into napvleons. 
Of course the recoininy process only goes on as far as necessary, and 
often when gold is sent back to this country the American coins come 
back in the same form as they went. Nevertheless there is always a 
large percentage of waste in coining gold in any country only to have 
the coins melted down and recoined in other forms. Moreover, coins 
cannot be easily protected from abrasion and there are losses from 
this source. Therefore every country now casts gold into the form of 
bars containing a specific weight of standard gold equal to a specific 
number of gold dollars, sovereigns or francs as the case may be, and 
these bars are found more convenient than the coin. 

The check on gold exportations by refusing bars except at a fixed 
extra charge for them, was supposed to be analogous to the check 
imposed by the Bank of France by charging a premium. But the 
Bank could increase or decrease or abandon its charge in accordance 

















762 THE BANKERS’ MAGAZINE. 


with the state of the market, and could so manipulate its power in 
this respect as to impose the least possible friction, while the Treasury 
charge on bars was fixed beyond the discretion of change, and was 
under ordinary conditions prohibitory. 

There are differences of opinion in regard to placing any checks 
whatever on the free flow of gold from one country to another and 
even the power exercised by the Bank of France in this respect is 
criticised. There can, however, be no doubt as to the prohibition 
imposed on the export of gold bars by the Treasury, as the bars became 
almost absolutely of no use whatever in international exchanges, and 
to the extent they were held by the Treasury deprived the financial 
world of just so much material for carrying on its necessary opera- 
tions. Therecent removal by the Treasury Department of this charge 
was immediately availed of by exporters in their operations, and was 
felt as a great relief. The cost of manufacturing the bars must be 
much less to the Government than coining the same amount of gold, 
and as large amounts of the Treasury reserves are never required for 
circulation, these reserves might as well be kept in this form as in 
coin. But whether the restriction imposed in 1892 was wise or not, 
at a time when the demands on the Treasury were active, and the 
reserves were difficult to maintain, there was no reason for its reten- 
tion at this time when the stock of gold in the United States is as 
large as it is. 





THE STOCK OF GOLD IN THE COUNTRY has been from time to 
time the subject of considerable discussion. The estimate issued by 
the Treasury Department from month to month is based on the sup- 
posed stock in the United States at the time of the resumption of 
specie payments. To this has been added the annual excess of imports 
over exports, and the production of the mines of the country. These 
are the only sources from which gold can be derived, except perhaps 
what is brought by travellers or emigrants in their pockets or baggage 
and is not recorded at the custom house. Gold once coming into the 
country, there is no exit for it except by exports which are recorded or 
when carried away without record by individuals. Not being a metal 
that easily perishes the gold that is known to come into the country 
in excess of what is known to go out, must be here somewhere. But 
the Treasury statement based on this theory has given an amount of 
gold which it seems almost impossible to locate. After counting up 
the gold in the Treasury in all the banks and financial institutions, 
the remainder would seem to be in the hands of the people. But if 
the amount in the hands of the people were as large as this method of 
investigation seems to prove it to be, then surely gold would appear 
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oftener in the amounts paid in and out of the banks and in the ordi- 
nary money transactions among the people. Of course no one knows 
how much gold ought to become visible in daily transactions, when a 
given amount is known to be in circulation outside of the banks. 
But however this may be, there is evidently some discrepancy 
between the gold which should be somewhere in the country and the 
gold which can be traced and located. This discrepancy seems so 
large that itis natural to assume that there is some factor in the prob- 
lem which has not been sufficiently investigated to understand its 
real effects. | 

In most of the Treasury estimates some allowance has been made 
for gold used as material in the arts. It is now suspected that suffi- 
cient importance has not been ascribed to this cause of the disappear- 
ance of gold. It has not been fully investigated in what arts gold is 
used. For jewelry and personal ornament, great quantities are no 
doubt absorbed, also for gilding, inlaying and kindred arts. Den- 
tistry no doubt consumes a considerable quantity. Then there are 
chemical processes in which the use of gold may play a considerable 
part. Gold is not a bulky metal, and sums which strike the imagi- 
nation with astonishment become rather insignificant when reduced to 
cubic inches and feet, although when represented in terms of ounces 
and pounds they become more respectable. 

It is probable, therefore, as has always been claimed by those 
who desired to make the gold financial basis appear as narrow as 
possible, that the gold annually consumed in the arts and thus lost 
for a time to circulation, is much larger than has been estimated. 
Coin used to instruct his financial school that all the gold in the world 
would not make a cube of much more than twenty two feet on its 
edge. This would not be enough to make an ordinary railroad bridge. 
If, however, the supposition that the arts consume the lost gold proves 
incorrect, and its whereabouts cannot be discovered, then the only 
way in which its disappearance can be accounted for is by admitting 
that those going from this country abroad take with them larger 
quantities of gold than has been supposed, which are not offset by 
gold brought to this country from abroad by travellers. 

The Secretary of the Treasury has selected Mr. Maurice L. 
MUHLEMAN, Deputy Assistant Treasurer of the United States at New 
York, to undertake a special investigation to ascertain the amount of 
gold coin in the United States. Mr. MUHLEMAN has been interested 
in this subject for fifteen years, but such investigations as can be con- 
ducted in a private capacity, although giving the preparation and 
experience, can not very well produce such results as are authoritative. 
The expense and time required to make such thorough examination 
as the subject requires are beyond the means of one generally occupied 
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in other ways. The subject can be approached from two sides and 
the results obtained can be used to correct and check each other. 
First, to ascertain directly how much gold there is in the United 
States in the form of money, or bullion, it will be necessary to corre- 
spond with all the banks and financial institutions, with capitalists 
and traders throughout the United States. It would be necessary in 
addition to enquiring in regard to the actual gold possessed by these 
persons to obtain their opinions whether the practice of hoarding or 
hiding gold exists, or is suspected, in their vicinity, and also to inquire 
of them of the proportion of gold in circulation. With the very best 
success the result would be approximate only. Second, to make 
inquiry from all those engaged in the arts and sciences what if any 
gold is used in the creation of their products or employed or consumed 
in their processes. Enquiries might also be instituted in regard to 
persons leaving the country or arriving from abroad in all the principal 
ports. These enquiries are likely to prove very partial and unsatis- 
factory. The results in this direction also can only be approximate, 
from the nature of the case. The final process will be to compare the 
present Treasury estimate with the results obtained by inquiry in both 
directions and perhaps deductions can be made which will arrive very 
nearly at the truth. But whatever the lack of exactness in the final 
answer to the problem, it is possible that many curious details will 
be brought to light as to the course taken by the metal from the time 
it is extracted from the mines until it is practically lost by being worn 
into dust. Evidently the investigation, if it is to amount to anything, 
will be no sinecure to Mr. MUHLEMAN. Huis care and patience and 
general fitness for the task are well known and as far as he ven- 
tures to announce results they can be relied upon. 





— 
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THE RESTRICTION OF LOANS TO DIRECTORS OF NATIONAL BANKS 
proposed in the bill reported by the House Committee on Banking 
and Currency is meeting with great opposition. The motive for this 
bill seems to rest in the belief that there is great danger to the system 
in this class of loans, because some cases of failure have shown that 
loans to officers or directors have caused the disaster. It is, however, 
very doubtful whether this kind of loans has produced more trouble 
than loans of every other class. 

As long as banking business is done there will be occasional fail- 
ures for one reason or another, and some of them will be the result of 
bad loans. Every one acquainted with the subject knows that direct- 
ors of a bank as a rule are the men who in all their financial relations 
are the most interested in the welfare and prosperity of the institution. 
When a new bank is started the prominent business men of the local- 
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ity selected are the ones who usually conduct the organization; they 
subscribe largely to the stock and use their reputation and character 
in the community to induce others to join the enterprise. No doubt 
they have strong motives of personal interest in starting the bank, 
and one of these is to accumulate and combine the surplus capital of 
the location so that it may be used in advancing the enterprises and 
industries that make for the good of that community. The men who 
become directors in the bank are the men who took the lead before 
the bank is started and they naturally take the lead in the greater 
developments which the bank renders possible. They become the 
largest and most responsible borrowers, because they are the men 
best fitted to use the capital accumulated most profitably for them- 
selves, the stockholders and the depositors. 

This proposed law is calculated to throw obstacles in the way of 
the usefulness of banks by restricting the judgment and tying the 
hands of a most energetic and capable body of men throughout the 
whole United States. ‘T'he really dishonest director will never be 
restrained by a law of this kind. He will comply with all the forms 
and just the same he will wreck the bank. The management of a 
financial institution has to be given to some body of men with unre- 
stricted powers, whose responsibility is insured by their character and 
standing. 

This law is in the case of the great majority of banks an entirely 
unnecessary infliction and it would be hard to pick out the particular 
banks where it might do good. 

As has often been reiterated, to throw a hedge of precautions and 
restrictions about the office of director, is to make good men who 
respect themselves unwilling tO accept the office. Men of a lower 
grade, both in ability, responsibility and honesty, then get a chance, 
being willing to accept the office with all its puerile restrictions, and 
the reputation of the bank is sure to suffer in the community. The 
directors are already liable to legal penalties for malfeasance or neglect 
of their duties, which entail disgrace and loss of property and stand- 
ing. If this bill becomes a law it will tend to add to the unpopularity 
of the National banking system. Men who respect themselves will 
prefer to use their banking capital under State laws, which do not 
seem to predicate that a man in becoming a director renders himself 
liable to a constant misinterpretation of his motives. 

Various propositions for modifying the bill in a way to make it 
more acceptable have been offered, but they all involve the principle 
that a director, instead of being a man selected on account of his 
character and known record to watch over and protect the interests 
of a bank, is a man who needs constant watching himself. The 
officers of a bank, where the directors are fit for their duties, are under 
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the supervision of the latter. When they are able to borrow money 
improperly, it is because they deceive the directors or are unduly 
trusted by them. The law proposed would make little difference in 
their case, because by winning the confidence of the directors or 
deceiving them they could borrow as easily as before. What little 
good the law might do in a small minority of banks will be more than 
offset by the harm it would work in the great majority. 





i tah 
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THE NEW FINANCIAL LAW is undoubtedly proving successful .in 
meeting expectations as to the refunding of the debt, relieving the 
money market, and the results feared from too great an inflation of 
the National bank currency have as yet not manifested themselves, 
The premiums paid out by the Treasury on bond exchanges have 
given a supply of money which has made the market rates lower 
than in any of the great money markets of the world. It was not to 
be expected that the National banks would issue notes just for the 
sake of issuing them when there was no demand for them. In the 
money centres where money was abundant the banks have not mani- 
fested any great alacrity in taking out even the additional ten per 
cent. allowed by the law. 

Perhaps a greater increase of National bank notes would have 
been noted if there had been greater facilities for furnishing the notes 
on the part of the Government. The Bureau of Engraving and 
Printing is now enlarging its means of turning out plates and notes 
and will soon be able to meet the full demand. 

The formation of new banks has not been as rapid as was expected, 
owing no doubt to the knowledge that circulation could not be imme- 
diately furnished. Probably more will avail themselves of the privi- 
lege as soon as currency can be promptly obtained with which to 
commence business. 

A new bank which has, in order to start, to invest most of its 
subscribed capital in bonds, has nothing on which to do any business 
until it gets its circulation. To have to wait a month or two, while 
plates are prepared and notes printed, they lose for that period the 
difference betwéen the interest on the bonds and what might have 
been obtained on the money with which the bonds were purchased. 
This difference might amount to four per cent. and over. 

The delay in receiving circulation will therefore have a very appre- 
ciable effect on the formation of new National banks, especially when 
the money market has been so easy. 

There is still room for speculation as to the future working of the 
law as conditions other than those predominant since its passage 
develop. Large trade balances due from abroad, the South African 
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War, the opening of the French Exposition, abundance of money 
released by the Treasury in exchanging bonds and in deposits with 
designated depositories, have resulted in an easy money market and 
in an outflow of gold to France and England. 

The gold drawn from the Treasury has caused some retirement of 
legal-tender and Treasury notes, which has been more than offset by 
issues Of National bank notes. When the Government is able to 
meet demands for new bank currency promptly the bank issues will 
probably begin to increase and it will then be seen whether they will 
unduly accumulate in the money centres. If the Government should 
reduce its deposits with the banks, it would in payment obtain either 
legal tenders or bank notes. The former it could place in the 
redemption bureau only to be issued in exchange for gold, and the 
latter could be presented for redemption either in gold or greenbacks. 
The Government thus has it in its power to recover much larger sums 
in gold than it has paid out. The banks, however, when they found 
their notes coming in too fast, would probably not be inclined to force 
them into circulation any more rapidly than required by a legitimate 
business demand. 

There are thus elements in the law which, while not working any 
hard and fast contraction of the currency, may have the effect of 
relieving the markets from temporary redundancy of the currency. 

The Treasury will be able to hold large sums in legal-tender notes 
in reserve if it chooses, and permit the banks to supply the place of 
the Government notes held in the redemption bureau with their issues. 
When these are received for taxes and revenues, they may be used 
to procure gold without reissuing legal-tender notes. If this condi- 
tion should materialize and continue, it would be seen, after a time, 
that the business of the country would prosper without the legal-tender 
notes, on gold and silver coin and certificates and National bank 
notes. This once proved, Congress observing that most of the legal 
tender and Treasury notes were locked up in the Treasury, and that 
they had become unnecessary, might after a few years authorize their 
final cancellation. 


a 


THE SIXTEEN-TO-ONE HERESY yet appears to have some life in it 
in some parts of the country. A great heresy like this, which has 
pervaded so many minds, dies hard, and it is to be presumed that for 
many years to come there will remain in existence a few scarred 
veterans of the ancient war. The last half-century has added an 
immense mass of documents to the accumulations of the previous half 
on the subject of finance. The wonder is, with so much and such 
bitter controversy, with so many of the voters of the country misled 
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by erroneous ideas, that the general financial practice of the Govern- 
ment and of the business men of the country has been so sound. The 
freest latitude of discussion of almost every financial fad has been 
allowed in Congress and upon thestump, and there have been many 
times when the most dangerous beliefs have had apparent majorities, 
and yet through it all the credit of the Government has been main- 
tained and increased, and our trade with foreign countries has been 
conducted on the basis of the highest standard. It speaks well for 
the average common sense of the people and their leaders that this 
should be so. 

Although murmurs continue to be heard that there will be an 
attempt to revive the silver controversy in the coming presidential 
campaign, it becomes more and more apparent that those who attempt 
it will be laughed off the stage. Where men who have uttered and 
believed a long succession of confident predictions, which one by one 
in their order have been signally falsified by an equal series of indis- 
putable facts, attempt to reiterate their discredited theories and asser- 
tions, they only expose themselves to ridicule. And the ones who 
will laugh the loudest and show the least mercy will be those who 
once were the dupes of their enthusiastic rhetoric. 

Those who never had any confidence in the financial vagaries of 
the devoted advocates of silver always regarded them with a certain 
feeling of wonder mixed with pity. Wonder, that men with all the 
marks of intelligence in other respects could so far do violence to 
their mental equipment as to really believe what they so confidently 
asserted. 

These financial fallacies, fiat money and free silver, had a longer 
life than they would otherwise have enjoyed, because they were never 
permitted to be put in practical operation. One year of fiat money 
would have put an end to the last shadow of confidence in it, and one 
year of free silver would have had a like result. But these experi- 
ments, while convincing, would have been costlier than all the wars 
the United States ever engaged in. The opponents of these heresies 
had to combat them without daring to risk their being put to practical 
proof. Therefore they were confined to a defense of sound finance 
and were unable to make absolutely convincing tests. When the 
sound money system went well, the advocates of silver always asserted 
that free silver would have done better for the country, and direct 
proof that it would not could only be given by a dangerous experiment. 
The falsity of the assertions of the silver advocates could only be 
proved by partial experiments in which there was a saving element 
of soundness. Thus when the silver purchase act of 1878 was tried, 
it was confidently asserted that the price of silver would be raised. 
When the price continued to fall the excuse was that the purchase 

















EDITORIAL COMMENT. 769 


was not large enough. Then the greater and more wholesale pur- 
chases of the law of 1890 were tried, and again the facts proved that 
the price of silver bullion could not be raised by that means. This 
last experiment nearly brought the country toruin. Again it was 
asserted that nothing but free coinage at 16 to 1 would accomplish 
the promised result. But now the public mind applied the rule of 
three. As the fall of silver under the purchase act of 1878 is to the 
fall of silver under the purchase act of 1890, so would be the fall of 
silver under the act of 1890 to the fall under free coinage, which last 
would be a virtual purchase of allsilver. Driven to desperation silver 
advocates then asserted that the hard times following 1593 were 
caused by the gold standard, and that its retention would work utter 
ruin. On this ground the campaign of 1896 was fought. On the 
gold standard the country ought to have sunk to utter destruction, 
but again the facts of growing prosperity falsified the assertions of 
1893, and the gold standard was triumphantly sustained. How can 
any one of sane mind continue to deny hard facts? 
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THE PER CAPITA OF CIRCULATION is increasing notwithstanding 
the cessation of the purchase of silver and the definite recognition of 
the gold standard. Since 1896 the per capita proportion has advanced 
from $21 to $26.58. The actual addition to the currency during the 
past four years has been $450,000,000, of which $315,000,000 has 
been gold. This gold has been the result of importation and the pro- 
duction of the mines. 

This method of estimating the increase and decrease of the circu- 
lating medium of the country in proportion to population has been 
used ever since the financial renaissance that took place soon after 
1873. After the subsidence of the bank controversy and the establish- 
ment of the independent Treasury, the country enjoyed a compara- 
tive rest from theoretical discussions on monetary subjects for nearly 
thirty years. During the Civil War period there was of course much 
debate on financial subjects, but these did not much interest as party 
questions. The plans adopted for carrying on the war were in reality 
financial makeshifts adopted under the pressure of the occasion. 
There was little or no discussion of the fundamental principles of 
standards of value, of representative money or of banking. The legis- 
lators of the sixties left the standards as they found them and felt 
themselves forced to resort to the old expedient of issuing indefinite 
promises to pay which circulated and were valued in comparison with 
the old standards. The reformation of the mint laws early in 1873 
by which the silver dollar ceased to be coined was the first funda- 
mental step taken, and it was not a subject of much public interest at 
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the time. The panic which occurred in the autumn of 1873 was the 
first warning the nation received that monetary laws of the country 
needed overhauling. The defects of the so-called double standard of 
gold and silver was about that time beginning to attract attention in 
Europe, due to the improvements and advances in the science of 
accumulating and investing wealth. In fact the subject of a stand- 
ard of value as a basis for accurate dealings in general commerce wag 
new to the whole world. There had been profound students of the 
subject before, but their theories were all more or less tentative, and 
there were great diversities of opinion among them. The English 
had in 1816 adopted the single gold standard and the great growth 
of the British Empire in industrial importance and wealth was an 
object lesson that seemed to prove the utility of a single standard. 
In 1873 Germany followed the example of Great Britain and aban- 
doned the double standard of gold and silver for the single gold 
standard. The United States in 1837, while not distinctly abandon- 
ing the double standard of gold and silver, so altered the weight of 
its gold coins that under the well-known alternating effect of the so- 
called double standard, the basis of values after that date rested on 
the gold leg of the double standard alone. Even during the paper 
money era of the Civil War, gold and not silver was the basis to 
which depreciation of promises to pay were compared, and on which 
foreign balances were settled pro and con. Silver was in abeyance, 
because the dollar of that metal was undervalued. But soon after 
1873 the price of silver began to fall, and if the coinage of the silver 
dollar had not been abandoned in 1873, there is no doubt that the 
standard would have alternated again to silver. This was prevented 
from taking place by the act of 1875. 

The financial discussions relative to the resumption of specie pay- 
ments, bitterly carried on, led to the most profound examination of 
financial subjects both by students and statesmen. They became 
almost the chief questions dividing political parties and all over the 
country there was a renaissance of interest in monetary matters which 
has continued to the present time. Among other theories was one 
that the proportion the quantity of money bore to the wealth and 
exchangeable productions and properties of the country, regulated 
prices. The quantity of circulating medium was a factor that was 
capable of approximate determination, but the other term of the 
quantitative problem was more elusive. Wealth and exchangeable 
property varied both in quantity and price. In order to make the 
quantitative theory more intelligible, so that some popular account of 
it could be given, less difficult to understand than a problem in differ- 
ential calculus, the per capita modification was devised. While the 
wealth and exchangeable property of the country on a given date 
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was impossible to determine, the census gave the population at decen- 
nial dates and it was possible to estimate very closely for intervening 
points. Knowing the population and the amount of gold, silver and 
paper money, it was easy to find the proportion between the two, or 
what seemed even more definite, the amount of money each man, 
woman and child would have were the money divided equally among 
them. This is the great per capita theory. It was very taking and 
to determine what each would have on a division seemed no doubt to 
many the first step toward an actual division, which latter made a 
strong appeal to the socialistic spirit. The amount per capita seemed 
very paltry to those imbued with this spirit, and the Populists, their 
predecessors the greenbackers and their contemporaries the silver 
men, all received much support in their plans to increase the per 
capita share. A whole nation, every man, woman and child of which 
had about sixteen dollars in his or her pocket, seemed a very mediocre 
crowd. A family would have only about eighty dollars, hardly a 
quarter’s wage for a working man. They desired an increase to fifty 
dollars per capita. All hinged for a time on the per capita share, and 
greenbacks, fiat money, unlimited coinage of silver, all received sup- 
port because the phantom share of each citizen would be increased 
thereby. 

While the quantitative theory of the relation of the quantity of 
the circulating medium to prices may be true within limits, it becomes 
absurd when pressed to such conclusions. The per capita method 
of estimating the money of a country has its uses in keeping people. 
informed as to increase or decrease and forms some basis of compari- 
son between the monetary affairs of different countries, but it affords 
very little if any clue to the effect of the supply of money on prices. 
The publication of statistics in regard to it has done good in putting 
anend to baseless rumors and assertions in regard to contraction or 
inflation. The increase in the currency, shown by this method, which 
has occurred during the last four years, helps to contradict erroneous 
statements as to the effects of any particular standard in contracting 
or increasing the circulating medium. [In fact the per capita estimate 
has been an important part of the scaffolding which has been neces- 
sary to the erection of the true monetary edifice, just as the interna- 
tional monetary conference has served as a fence or screen to preserve 
the construction from hostile attack during the time necessary for its. 
completion. 





— 
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SMALL DENOMINATIONS OF PAPER MONEY have been condemned 
almost universally by financial experts, and in the days of State bank 
currency in this country they were quite generally prohibited in the 
first legislation in regard to banking passed by the respective States. 
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But these prohibitions were almost all subsequently repealed, as there 
was not specie enough in the country at that time to meet the demand 
for small change. 

In the May number of the MAGAZINE, in an article on ‘‘A Chapter 
of Financial History,” contributed by Hon. ConraD N. Jorpay, 
Assistant Treasurer at New York, the opinions of HUGH McCuttocg 
and SAMUEL J. TILDEN are given regarding the use of coin and 
paper, and reference is made to the campaign in New York when Mr. 
SEWARD was elected Governor on a platform favoring small bills, 
This incident is more fully described in ‘‘A History of Banking in the 
United States” by JNo. Jay KNox. 

The State Legislatures in passing laws forbidding the issue of 
notes of small denomination showed that the correct theory in regard 
to the matter prevailed, but the conditions at that time made it impuvs- 
sible to put the theory into practice, because there was a scarcity of 
coin. While that difficulty would not prevent the adoption of sucha 
policy at the present time, there are other obstacles equally insuperable. 
Chief among these is the preference of the people for paper money. 
This preference is not confined to the United States, but it has been 
encountered in Russia, where the attempt has been made to force coin 
into circulation, and in Japan, where the retirement of the one-yen 
notes is in progress. Great Britain’s chief bank of issue emits no 
notes of a denomination less than $25, though the Scotch and Irish 
banks issue bills of $5. 

The Civil War in the United States inaugurated an era of paper 
money and the present generation knows nothing else. It is hard to 
combat the fixed habits of the people, and there is no doubt that the 
restriction of paper money denominations to notes of $5 or $10 would 
prove highly unpopular. Solongasthe paper in circulation comprises 
only gold or silver certificates there can be no essential difference, so 
far as regards the quantity of coin that will be kept in the country, 
and the use of the certificates undoubtedly possesses several advan- 
tages. But when the paper consists of Government legal tenders or 
bank notes, the tendency is to displace coin. Perhaps, if bank issues 
in this country were confined to denominations not less than $29, as 
is the case with the Bank of England, it would be advantageous to 
the banks, as it would tend to an increase in deposits and the substi- 
tution of bank checks for paper currency. 

A certain amount of money in the hands of the people is indispen- 
sable, but the effectiveness of a country’s currency is multiplied several 
times by a policy that brings all beyond this minimum amount into 
the banks. It has been said that the worst use to which a man can 
be put is to hang him. The worst use to which money can be put is 
to bury or hoard it. 





























BANKING AND AGRICULTURE. 





The relation between banking and agriculture in all parts of the world is 
of the utmost interest, and it is particularly interesting in the United States, 
The accumulation of money in banks was found necessary and profitable for 
the advancement of commercial interests first, and then for manufactures. 
Agriculture, however, although furnishing occupation to the largest nuinber 
of inhabitants in most countries, has not yet reached and probably never will 
reach the same degree of organization and concentration that can more readily 
be brought about in commercial and manufacturing pursuits. . Its best results 
are produced by the concentration of individual effort on comparatively small 
plots of land. When attempts are made to introduce the methods of com- 
merce or manufactures in carrying on the cultivation of the soil, the profits 
are always proportionately less. The independent farmer, werking land 
which he either owns or rents, can usually far outstrip the results attained 
by companies attempting to work large tracts of land either by free or slave 
labor. Of course there are exceptional cases where the peculiar fertility of 
the soil or its adaptation to one selected product, enables the work to be car- 
ried on profitably by methods akin to those which have proved successful in 
commercial and manufacturing enterprises. In the tropics and the warmer 
parts of the temperate zones, the advantages of soil and climate for plant 
growth have compensated for the wastefulness of slave labor. But wherever 
the intelligence and energy of the individual freeman could be applied with 
safety to health, the greatest agricultural results have been accomplished by 
the division of the soil among a large number of independent workers, than 
by the cultivation of great tracts under the control of one head, through the 
application of subordinate labor. Even where the last method has been com- 
paratively successful, there is reason to believe that division of the larger 
tracts of land among independent individual owners would have brought 
about greater results. Asa rule the more civilized a country, if there are no 
restrictive laws, the greater the tendency to the subdivision of the soil into 
plots, which are of such size that they can benefit by the personal attention 
of one individual who is incited to put forth his best efforts to secure a com- 
fortable living for himself and his family. But this system precludes to a 
great extent the accumulation of capital by combination, inasmuch as its 
greatest strength is in division of interests or rather in the greater intensity 
of separate interests. 

The essence of banking is security and the punctual meeting of engage- 
ments. These are best attained when men are brought into close relations 
with each other, and when there is a common understanding as to their 
objects and interests. This close understanding is promoted in pursuits 
where organization is an advantage. Men are willing to support and sustain 
each other. In agriculture, however, the units who carry it on are more 
isolated from each other and do not so readily combine. The land on which 
each one works is the main basis of security, and this depends for its value on 
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a multitude of damaging conditions. The problem in most civilized commu. 
nities is how to bring the benefits of credit of which banks are the instry- 
ments within the reach of the agriculturists. 

It is certain that the experiments which have been made with banks created 
for the special purpose of loaning on landed security, in the same manner as 
banks loan on the security offered by traders and manufacturers, have very 
seldom met with success. The loans made on lands used for agricultural] 
purposes have very often, instead of causing the improvement of those lands, 
conduced to their deterioration. The truth seems to be this, that in ordinary 
business loans, the security has a present and existing value which can he 
measured within limits closely approximating to the reality. The stocks of 
merchants, the plants of manufacturers, the transportation and shipping, are 
all visible and tangible and their value can be at least estimated without too 
great a dependence on chance. In one sense land is even more visible and 
tangible than the properties mentioned. It is also superior to them in that 
it cannot be wasted or consumed. Its value, however, when used for agri- 
cultural purposes, is subject to so many chances that it cannot be determined 
with the precision required for ordinary credits. This value depends on some- 
thing yet to be produced from it, and the realization of this production is 
subject to great caprices on the part of nature and also of the men who work 
theland. Theseason may prove unpropitious, or the agriculturist may become 
lazy or indifferent. The best agricultural work is done under a degree of 
pressure. If this pressure is relieved by credit advances the energy of the 
agriculturist is often relaxed, and the productiveness of the land is permitted 
to fall off. On the other hand if the credit advances stimulate energy, then 
the production of certain staples is so enhanced that the prices are reduced 
to a point that was not foreseen when the credit was given. Agriculture, more- 
over, is world wide, and the productions of one part of the world affect the 
prices of those in others. Land that seems to be the same to the outward 
view does not in all its parts afford equal security. Banks, therefore, formed 
with the view of helping agriculturists by loaning specifically on land have 
seldom proved successful. But nevertheless a certain degree of the credit 
extended to men in other lines of business no doubt advances the interests of 
agriculturists. Their land is of course the ultimate security, the same as real 
estate used in other pursuits is the ultimate security for credits in those pur- 
suits. It comes down to this, that banks and other institutions that extend 
credit cannot very well make a specialty of loaning on any specific kind of 
business. They found the judgments on which loans are made upon the merits 
of each separate case, and naturally select the risks of which they know the 
proportions. 

There is no doubt that in the United States, which with all its great 
advance in commerce and manufactures is still preéminently an agricultural 
country, immense assistance is given to agriculture by means of bank credits. 
These are very often no doubt given in the form of loans on land, but chiefly 
in the form of loans on personal security of which the land is the ultimate 
basis, but which derives its main value from the character and record of those 
who make the land productive. The country banks of the United States 
situated in parts where agriculture is the chief pursuit know how to deal with 
this question, and will no doubt in time give to the agriculture of the country 
all the encouragement that it really requires. The National banks have 
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hitherto been refused the power to loan directly on real estate. The State 
and private banks are, however, not so restricted. It may be said that this 
ought not to make any difference, as when either class of institutions loans to 
a farmer they are influenced as much by his personal standing as they are by 
hisland. But in the case of the National bank, where nothing can be defi- 
nitely settlec as to the land, endorsements are required, while with the State 
bank the borrower by means of his land becomes his own endorser. <A farmer 
seeking a loan at a National bank is told to obtain two names on his paper. 
This may be difficult for him to do. He therefore turns to the State or 
private bank which will make the loan on his own name backed up by a 
mortgage on his land. In the largest number of cases the real security out 
of which the loan is paid is not the land at all, but some product of it, which 
at the time the loan was made was too intangible to be designated. The per- 
sonal character of the farmer, his record of success or failure for previous 
years, is what the bank judges by, just as it does in the case of a man in 
another line of business. A merchant sells goods and taking a note in pay- 
ment, endorses it himself. This is commercial paper, based on some value 
that has passed. A farmer’s note which he gets a friend to endorse is in form 
merely accommodation paper. Yet it is based on a value the realization of 
which is in the future, while the note of the merchant is based on a value 
which has probably been consumed. The future product is reasonably sure 
to materialize, while the consumed value will never be seen again, although 
it may be replaced in the merchants’ case with new stock purchased with the 
proceeds of the credit on his commercial paper. In a sense both notes are 
similar in that they are secured by something dependent on the future. The 
land is the farmer’s plant, just as the merchant’s store is the merchant’s plant. 

To what extent the banks of the country assist the agriculturist has never 
been made the subject of statistical investigation. The Comptroller of the 
Currency can obtain this information as easily as he has obtained valuable 
data in regard to other points of the banking business. 








THE ENDLEss CHAIN.—This instrument appears to be in fair working order under the 
new financial law, which did not effectually remedy what many consider one of the weakest 
points in our financial system. It is still within the power of the holders of the Govern- 
ment demand obligations to embarrass the Treasury by their repeated presentation for re- 
demption, and thus compel new issues of bonds indefinitely. The perpetual existence of 
the greenbacks asa part of the country’s circulating medium presupposes a perpetual 
bonded debt to maintain them. So far as the clearing-house banks of New York are con- 
cerned, they have always discouraged the withdrawal of gold from the Treasury, especially 
when such withdrawals tended to embarrass the Government, for the sufficient reason that 
their own credit would be damaged by any doubt of the ability of the Treasury to redeem 
its obligations. But the power to raid the Treasury, which the constant reissue of legal- 
tender notes makes possible, is a dangerous one and it is a menace to the public credit 
which Congress should lose no time in removing. The greenbacks should either be retired 
or paid out again only in exchange for gold. Ifthe latter plan were adopted it would not 
result in contraction unless the gold exchanged for the legal tenders should be exported ; 
but even if it should be, its place would be filled by the rapid expansion in bank circula- 
tion now taking place. 

It is interesting in this connection to note that if the National banks of the country 
were compelled by law to redeem their notes in gold, instead of having the privilege to re- 
deem in silver dollars or legal tenders as now, they have an ample stock of gold for that 
purpose. On April 26 the National banks of the United States held $297,683,828 in gold 
against $263,250,300 circulation outstanding. 
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The recent increase of the capital of the large Paris 
ee banks is made the occasion of an interesting discussion 
by Prof. Paul Leroy-Beaulieu in ‘‘ Z’Economiste | ran- 
cais” of May 5, regarding the strength of the French banks and the propor- 
tion in which they employ their resources in other directions than commercial 
discounts. The Crédit Lyonnais, the largest of the French banks, increased 
its capital to 200,000,000 franes some years ago by calling up installments not 
previously paid. The Société Génerale increased its capital by 40,000,000 
francs, of which half was paid up. The Crédit Industriel followed with an 
increase of 20,000,000 frances, of which 5,000,000 only were paid. The Comp- 
toir National d@’ Escompte is now about to increase its capital from 100,000,000 
to 150,000,000 franes actually paid up, by calling up all the installments upon 
the nominal amount. Finally, the Crédit Lyonnais, which always seeks to 
hold the lead over its rivals, has decided to increase its paid-up capital from 
200,000,000 to 250,000,000 franes by the issue of 100,000 new shares. 

The question is discussed by the French economist whether these banks 
have been carried too far by the present volume of business activity in swell- 
ing the capital upon which they will be required to pay dividends. He 
believes that they have good reasons to increase their capital and that France 
is still far from having a system of banks as powerful and efficient as that 
which is possessed by various other nations. He believes that the lack of 
activity among the French banks is one of the causes of the relative inferior- 
ity in the spirit of enterprise in France. He points out the distinction between 
banks having large deposits payable on demand, which are compelled by the 
rules of sound banking to Keep their assets chiefly in liquid form, and those 
which do not receive such deposits and are therefore enabled to devote nearly 
their entire resources to employments delayed or difficult or to financial and 
industrial partnerships where the result is not always clear. Even these 
banks, he declares, should avoid locking up their resources too completely or 
for too long atime. Astothe banks paying deposits on demand, it is obvious 
that they should always be able to provide without delay for the repayment, 
even of the entire amount. In respect to the actual situation of the French. 
banks and the recent growth of their deposits, Prof. Leroy-Beaulieu says : 


_ In France the public does not make investments properly so-called in banks, unless 
in buying their shares. The French banking corporations, moreover, do not seek to encour- 
age this habit of deposits. They do not develop deposits for fixed terms and offer only a 
moderate interest, which rarely exceeds three or three and a half per cent.—an amount not 
sufficiently remunerative to attract much capital for a long period. Our banks ought to be 
praised for not seeking deposits of this character too much, which without doubt are the 
least dangerous, but which have to be remunerated by at least four or four and a half per 
cent., which hampers the bank. According to recent figures, the deposits for fixed terms 
in our four large Paris deposit banks amounted only to 202,000,000 francs against 983,000,000 
francs payable at sight and 1,057,000,000 francs in current accounts having the same charac- 
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ter as deposits on demand. Even among these 202,000,000 of derosits for fixed terms the 
larger part was probably near maturity and the smaller part only on deposit for several 


years.’ 


The French Professor contrasts the deposits of the French banks, even 
after their recent growth, with the deposits of the English banks and the 
relative capital which is thought necessary in each country. He says upon 
this point: 


‘‘ According to some persons, the capital and reserves of banks ought to equal a third 
of deposits. This is an exaggerated proportion. At the outset banks of this nature among 
us showed a capital and reserves equal to forty per cent. of deposits. Thus it has been cal- 
culated that the capital and reserves of our principal Parisian corporations of this character 
amounted to 430,000,000 francs for 1,050,000,000 francs of deposits in 1880 and to 487,000,000 
for 1,220,000,000 francs in deposits in 1889, while they represent only 534,000,000 against 
2,260,000,000 francs of deposits and current accounts in 1899. But banks of deposit when 
well managed might without risk carry upon 530,000,000 of capital and reserves a sum of 
deposits and current accounts equal to 3,000,000,000 or 3,500,000,000 francs. There is no 
question on this head. The deposits and current accounts of the banks of the United 
Kingdom fluctuated in 1898 between £780,000,000 and £790,000,000—in round figures, 
twenty thousand millions of francs, for a paid-up capital of £72,371,000, or about 1,820,000,- 
000 francs, or a proportion of less than one in ten between capital and deposits. It is true 
that if account were taken of the reserves, the ratio is probably one to six or seven, if not 
even one to five, but it is evident how small is this figure of 2,300,000,000 francs of deposits 
for the great Parisian banks and of 3,000,000,000 for all France, before which the ignorant 
are so astonished.”’ 





The growth of the business of the great European 
— om banks during the last quarter of a century is brought 
— out in a forcible manner by Prof. Edmond Théry in an 
article in ‘‘Z’ Hconomist2 Européen” of April 13. He declares that the years 
which followed the Franco-Prussian War were the point of departure of a 
well-marked economic period. Two countries, England and France, then 
stood at the head of commerce and industry. Germany then entered upon 
the scene, revealing herself an economic power of the first order, and was not 
slow in surpassing France and threatening the supremacy of England. Then 
came the United States, whose enormous agricultural production came in 
competition with that of the older continent and who also began to perfect 
an industrial organization. The drain upon the gold reserves of European 
banks from 1875 to 1880, the increased issues of bank notes, the crash of 1882, 
and the crisis of exchanges in the weaker countries between 1890 and 1895, 
are all traced in their relation to the gradual increase of banking resources 
and business transactions. The gold stock of the leading banks more than 
doubled from 1875 to 1895 while deposits were multiplied almost by four. 
Prof. Théry attributes much of the upward movement since 1897 to the open- 
ing of the Transvaal mines. He states that the abundance of gold had among 
its first results a new inerease of cash reserves until in 1897 there was fear of 
a metallic inflation which would ehange the conditions of existence by raising 
prices without a corresponding increase in earnings. He continues: 


‘Up to the present time these anticipations have not been realized. Gold, which nat- 
urally moves towards creditor countries, has followed a different path. New outlets have 
opened for the production of the mines. Austria Hungary, Russia, Japan and India have 
adopted the gold standard or an equivalent monetary régume. The Argentine Republic has 
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absorbed great quantities of gold, and the time may be foreseen when all countries with 
impaired finances will be able to restore their monetary circulation. A plethora of gold js 
not to be feared for many years.”’ 


The statistics given by Prof. Théry throw an interesting light on the growth 
of banking business in Europe, independently of the question of the gold 
supply. A larger number of banks is included for each later five-year period, 
but this fact does not impair materially the value of comparisons, because 
the added banks were either not in existence or were doing a trifling amount 
of business in the years where their accounts are excluded. The consolidated 
figures for all the leading European banks at the close of five-year periods are 
as follows: ! 

Condition of the European Banks. 





| | | | | 


Gold | Note | Deposit | Commer- | A@vances 


DECEMBER 3i. stock.* | cireulation.*| accounts.* | cial loans.* 104. s 








| 
| 





a a a a ll | 3,544,000 | 9,699,000 | 2,314,000 | 4,027,000 | 828,000 

A EER AE Ie | 2,668,000 | 10,482,000 | 2,508,000 | 3,384,000 | 1,112,000 

RN RRA NG RR te Aa 3,952,000 | 11,662,000 | 4,120,000 | 4,050,000 1,231,000 

RR RRR Re eMail pe 4,468,000 | 18,194,000 | 4,545,000 | 5,192,000 | 1,549,000 

SR aR IRR aetna Sa | 7,611,000 15,896,000 | 8,736,000 | 5,328,000 3,699,000 

ad: lieiiniersneethndiedineiaiaiacéal | 7,850,000 | 14,992,000 | 9,321,000 | 8,352,000 | 4.037.000 
| 








* In thousands of francs. 


These figures afford a striking epitome of the growth of commercial busi- 
ness in Europe within the last quarter of the century. The silver money in 
the banks, which began at 1,530,000,000 franes in 1875, stood at 2,425,000,000 
francs in 1880, and has not since materially increased. The gold stock, how- 
ever, has much more than doubled, but even under these conditions does not 
form a larger ratio to the vast volume of credit which rests upon it than 
twenty-five years ago. The combined note circulation and deposit liabilities 
of 1875 were about 12,000,000,000 franes ($2,400,000,000), or about three and 
a half times the gold reserve. The combined note circulation and deposit 
liabilities at the close of last year were about 24,000,000,000 franes, showing 
about the same ratio to the gold supply, when the silver is disregarded. It is 
significant of the rapid growth of the deposit system that deposit accounts 
have multiplied four times, while the note circulation has increased little more 
than one-half. The increase in advances upon securities, which is nearly 
fivefold, is one of the most significant indications of the manner in which 
savings have accumulated and property has been mobilized since the begin- 
ning of the great industrial era twenty-five years ago. 





The effort being made by the German Government, 
to strengthen its demands for increased naval equip- 
ment, has brought out an interesting publication re- 
garding the employment of German capital in foreign countries. The German 
commercial houses, the banking enterprises, and the railway investments, are 
summed up for most of the Oriental and Latin-American countries, but in the 
United States it is declared that German interests are so large that no attempt 
has been made to present the statistics. The recapitulation indicates that 
the Germans have invested in Turkey, mostly in Asiatic Turkey, 500,000,000 
franes; in Africa, more than 1,000,000,000; in Asia, 900,000,000; in Oceanica, 


German Capital - 
Abroad. 
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680,000,000; and in America, more than 6,000,000,000 francs. The German 
capital thus employed in outside countries, without counting the millions 
which have found their way to the United States, thus rises to about 10,000,- 
000,000 franes ($1,930,000,000). 

The commerce between Germany and the countries under the suzerainty 
of the Sultan of Turkey averages 120,000,000 franes. There exist in European 
Turkey twenty-four German commercial houses, with a capital of 6,000,000 
francs; in Asia Minor and Syria, thirty houses with a capital of 7,000,000 
francs, and in Egypt fifty houses with a capital of 30,000,000 frances. German 
capitalists in 1898 invested 230,000,000 frances in the Ottoman railways, and 
the construction of the Bagdad line will call for 450,000,000 more. Within 
three years, therefore, Germany will have invested more than 900,000,000 
francs on Turkish soil, without counting her share in national loans. 

The German investments in South Africa, according to the summary of 
these statistics presented in ‘‘Z’ Hconomiste Européen” of April 27, amount to 
960,000,000 franes ($185,000,000), without counting smaller sums in Morocco, 
the Portuguese possessions, and elsewhere. In Japan there are sixty-five Ger- 
man commercial houses representing a capital of 32,000,000 francs, and on 
the coast of China sixty-three houses with a capital of 20,000,000. 

The estimates for different American countries are as follows: Canada, 
30,000,000 franes; Mexico, 500,000,000; Central America, 300,000,000; Cuba, 
Haiti and the Antilles, 300,000,000; Venezuela, 250,000,000; Colombia, 120,- 
000,000; Eeuador and Peru, 120,000,000; Chile, 300,000,000; Argentine 
Republic, 700,000,000. In Brazil the estimates vary from 400,000,000 to 
700,000,000 franes. 





= The high state of credit of the British colonies, 
es _—— indicated by the quotations of their public obligations, 
— is briefly set forth in the London ‘‘ Statist”’ of April 21. 
Many of the loans were quoted above par during 1899, the lowest quotation 
being eighty-one for the Newfoundland threes. The Hong Kong three and a 
half per cent. obligations were quoted as high as 1074} while the Mauritius 
fours ran as high as 1204 and the minimum quotation was 1154. Nearly all 
the British colonial debts are now funded at three per cent. and the quota- 
tions of April 19, 1900, made them for the most part a little better than three 
per cent. obligations. A general summary of the colonial loans of the last 
decade is given by the ‘‘ Statist ” in the following terms: 

‘‘Speaking generally, our colonies have not borrowed very largely of late, as will be 
seen from the following particulars with regard to the loans they have floated during the 
last nine years : 

COLONTAL LOANS FLOATED. 


Tehss -sssnsegusasnnmbeniamunetes GRE TRE GRD | Tee iccc ccc cccccccccocccccccccesoeceses £2,465,680 
Si snstbesncuimetneniieienndins GR |) Bei accccccccsesecccesccovesenvessseces 7,625,006 
TES tsenpseninieanieindnaaeadiamenee Se | “eases 6c cccncsesvccsseseevoceciesses 6,100,000 
lilseuss'cenebnadamdianaaiinmenens 6,749,152 PRs ccceecccveconsesorccssoeesecoces 8,711,400 
«si vinaicnditeiess ddbaaeies CRS | Bete COD GRD vec cccccccccccccevcecees 2,000,000 


For the most part the period covered by the table has been one of colonial retrench- 
ment. The Australian financial crisis in 1893 was necessarily followed by a policy of 
restricting public enterprises on the part of the various Australasian Governments ; and 
other circumstances which have tended in the same direction have been the Newfoundland 
crises in 1894, the distressed state of the West Indies, and political uneasiness in South 
Africa. It is pretty clear, however, that we have ahead of us a time when colonial govern- 
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ments will again borrow freely, as rapid progress has of late been made in the Dominion of 
Canada, and there has been a steady importation in all parts of Australia. Indeed, a 
marked movement in the direction of increased borrowings was in progress during the 
earlier part of 1899. Practically the whole of the loans floated last year were during the 
first six months. Cape Colony raised over £3,000,000, Victoria £1,600,000, South Australia 
£1,500,000 and Natal and New Zealand £1,000,000 each. Dearer money and the South 
African trouble checked colonial borrowing in the second half of the year, while in 1900 only 
two colonies, South and West Australia, have applied to the public. It cannot be doubted, 
however, that a considerable number of colonial loans will be put forward when favorable 
opportunities present themselves, and this will, of course, prevent prices reverting to the 
recent high level.’’ | 


The number and value of negotiable securities 
The Weaith of quoted upon the Brussels Bourse and the movement of 
poigem. the foreign trade with Belgium are made the basis of a 
calculation regarding the growing wealth of the country by M. Georges de 
Laveleye in the ‘‘Moniteur des Intérets Matériels” of April22. The number of 
securities quoted at Brussels increased from 940 in July, 1899, to 969 in 
January, 1900, and 1,014 at the beginning of April, 1900. The increase in 
quoted values during the same dates was from 8,419,929,546 franes in July, 
1899, to 8,807,118,310 frances on January 1 and 8,952,711,052 franes ($1,730,- 
000,000) on April 1, 1900. The new securities introduced between January 
and April were twenty-four with a value of 66,021,700 franes, while the 
increases of capital were seven, amounting to 26,771,000 frances. 

M. de Laveleye shows that the value of securities quoted on the Brussels 
Bourse rose from 6,813,000,000 franes at the close of 1897 to 7,384,000,000 
francs at the close of 1898 and 8,807,000,000 franes at the close of 1899. 
Among the largest items of increase from 1897 to 1899 were banks and similar 
corporations, from 483,000,000 franes to 843,000,000 franes; tramways, from 
214,000,000 to 404,000,000 franes; iron and metals, from 282,000,000 to 958,- 
000,000 franes; various industrials, from 419,000,000 to 718,000,000 francs; 
and foreign shares, from 296,000,000 to 435,000,000 frances. 

The exhibit of the foreign commerce since the foundation of the Kingdom 
of Belgium in 1830 shows an astonishing growth. The general movement of 
imports rose from 98,000,000 franes ($19,000,000) in 1831 to 3,279,000,000 franes 
($585,000,000) in 1898, while exports rose from 104,000,000 to 3,019,000,000 
francs. The commerce special, or trade in Belgian products exported and 
foreign products consumed in Belgium, made up nearly the whole of the trade 
movement in 1831, but represented only 2,044,000,000 franes ($400,000,000) in 
imports in 1898 and 1,787,000,000 franes ($346,000,000) in exports. These 
figures, taken in connection with the 6,669,732 inhabitants of Belgium, put 
her in the seventh rank in absolute value of special commerce, in advance of 
Italy with her 31,668,000 inhabitants, and put Belgium in the first rank, in 
in advance of England, in the value of her special commerce per capita. 
Belgian commerce represents 574,000 francs per thousand inhabitants, while 
that of England is 480,000 franes, Germany 211,000 franes, and France 
207,000 franes. The Belgian writer admits that the Englishman is notor- 
iously richer than the Belgian, in spite of these figures, because the English- 
man has a colossal share in the commercial enterprises of all countries, but 
he declares that this supplementary wealth is what Belgium is in the course 
of acquiring. 
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The subject of the recent fluctuations in the rate of 
The a ms the interest and the causes for them are discussed by Prof. 
ey See Paul Leroy-Beaulieu in ‘‘Z’Economiste Francais” of 
April 21, in a manner which throws some light upon the pressure for colonial 
markets. He shows by the quotations of leading securities that interest has 
risen somewhat since 1897 and that after the long period of depression capi- 
talists were a little too much in haste to issue two and a half per cent. obliga- 
tions and the public somewhat weary of frequent conversions. He then puts 
the question, ‘‘ What are the causes which, after a decline almost constant of 
the rate of interest from 1871 to 1898, or during more than a quarter of a 
century, have resulted in a rise in the proportion of one-third to one-half?” 
He attributes the change largely to the revival of business activity and the 
demands for capital arising from electricity, applied not only to lighting, but 
to locomotion, transportation and other uses. From these sources, he declares, 
eomes the possibility of employing new capital more usefully and remunerat- 
ing it more largely than from 1875 or 1880 to 1897 or 1898. Turning to the 
question of foreign markets, the French Professor says: 


‘‘At the same time occurred two other phenomena. Beginning in 1899, 
Europe, that manufactory of capital, lost one of the great outlets for its 
investment—South America, which has in great part run into bankruptcy. 
Hence came a restraint in the employment of capital after 1890, the epoch of 
the fall of the Barings. Within two or three years the outlet lost in South 
America has ‘been compensated by an outlet for capital in Eastern Europe, 
especially Russia, then to a small extent in the Eastern Mediterranean, a 
much greater one in the extreme Orient, and finally in all Africa, from Algeria, 
Tunis and Egypt to the Transvaal, to say nothing of the Congo. These out- 
lets for European capital promise to remain abundant for some years, and 
South America may be reopened. 

The second phenomenon is that the almost constant fall in the prices of 
merchandise which occurred from 1875 to 1895 or 1896, is being replaced for 
almost all industrial material by a great rise, which is connected with a general 
revival of industry. It follows that for the same quantities of merchandise 
more commercial capital is required than formerly.”’ 





The second convention of the boards of trade and 

Economic Reform ther commercial bodies of Spain, forming a part of the 

in Spain. : . , 

reform movement described in the BANKERS’ MAGAZINE 
for April, was held at Valladolid on January 14 and resulted in marked pro- 
gress. The deliberations continued four days, a shorter time than the first 
convention at Saragossa, but the convention was larger and represented a 
wider constituency. The second convention contained not only representa- 
tives of the majority of the chambers of commerce, but representatives of 
industries, agriculture, economic and professional corporations, and the 
guilds which are still powerful in the cities. At Saragossa there were ninety- 
seven delegates of the thirty chambers of commerce then existing, while at 
Valladolid there were 400 delegates of 149 corporations, including fifty-two 
chambers of commerce, thirty-nine agricultural societies and syndicates, and 
thirty-seven mercantile, industrial, and similar associations. 

Senor Paraiso, who directed the debates, handled matters with such skill 
that there was no serious friction, in spite of the variety of interests repre- 
sented and the wide scope of the subjects considered. The convention gave 
a unanimous vote of confidence and approval to Senor Paraiso and the per- 
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manent committee who have been conducting the work since the meeting at 
Saragossa. The meeting is described by Mr. Arthur Houghton, in ‘‘ 2’ Heono- 
miste Francais” of April 28, as a most enthusiastic one. 

A new programme of a comprehensive character was adopted and will be 
laid before the Government and made the subject of active agitation through- 
out Spain. The necessity of economies in the public service to the amount of 
at least 100,000,000 pesetas ($19,000,000), is strongly urged, but only as pre- 
liminary to a thorough reorganization of the fiscal system. It was declared 
that the national problem was not simply a fiscal one of balancing the budget, 
but a political and social problem embracing the reorganization of all the 
vital forces of the country and of the State, in order to assimilate its life to 
that of civilized Europe. The reorganization of justice upon a more inde- 
pendent basis, the extension of compulsory education, and the reorganization 
of provincial administration, were among the reforms urged on the side of the 
Government. Equally sweeping reforms on the economic side were urged by 
the resolutions, with a view to transforming present methods of cultivation, 
creating a plan of canals, reservoirs and water courses, promoting the trial of 
manures and seed and distributing practical agricultural information. The 
creation of a system of agricultural credit with the aid of the Bank of Spain, 
the revision of railway tariffs, and the reform of taxation, are among the other 
articles of the programme of the business community. 

So formidable has the movement become that the Government is seeking 
to repress meetings in its behalf, but this has only called out violent protests 
from the press, from intelligent public opinion everywhere, and from the per- 
manent committee of the National Union, which is the name taken by the 
reform organization, and it is evident that their proposals will have to be 
reckoned with in the future polities of Spain. 


The success of the recent legislation for accumulat- 
The Conversion Project ing a gold reserve and giving stability to the paper cur- 
in Argentina. . ; . 2 . . 

rency in the Argentine Republic is not highly regarded 

by the Buenos Ayres correspondent of the London ‘* Economist,” in his letter 

printed on May 5. The new law seems to have arrested the appreciation of 

the paper money, but to have afforded its chief benefits to speculators, who 

have bled the Treasury when gold was high and taken paper when it was at 

a maximum. The recent course of events is thus described by the corre- 
spondent: 

‘A false report of the foot-and-mouth disease having attacked the herds in the province 
of Buenos Ayres, caused a temporary stir on the Bolsa a week ago, and as it was adroitly 
manipulated by speculators in the gold market, and, of course, exaggerated by them for 
their own purpose, it led to a sudden rise of two points in the premium in the open market, 
placing itat 129, and caused a “‘run”’ on the Caja de Conversion, which in two days emptied 
its coffers of the $2,900,000 gold it had slowly accumulated in the previous five weeks. The 
coin thus obtained from the Caja de Conversion at the fixed official rate of 127 being thrown 
on the market to secure the higher rates there, was too much for the Bolsa, and the rate of 
premium collapsed again to within a few cents of the official price, and is there still. The 
Caja is again receiving gold in exchange for notes, but on a very limited scale, while there 
is a steady demand for small amounts that prevents the gold balance increasing as it did 
before. The gold in its custody to-day is only $400,000. The breakdown of the first pre- 
liminary attempt at sham conversion was fully anticipated, as the artificial way in which 
gold was coaxed into the Caja’s coffers was no secret. The firms engaged in exporting 
business, which has been, of course, benefited by the claim put to the appreciation of the 
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currency, instead of drawing on their gold lodgments in the private banks and seeking the 
coin on the Bolsa as formerly, paying commission, sent their checks on those banks to the 
Banco dela Nacion, which gave them currency at the official rate, cashed the gold checks 
at the private banks, passed the gold on to the Caja de Conversion, obtained currency for it, 
and there the merry-go-round stopped. Meanwhile, the private banks took wise care of 
their own interests, while the conversion delusion was kept going. They freely gave the 
public and their customers all the currency they asked for at the official rate, in exchange 
for gold, but it is needless to say, did not undertake, like the Caja de Conversion, to give 
pack the gold at the same rate, or at any other. They simply did an excellent business in 
buying gold at a price which cannot be less and which may be much higher at no distant 
day. The conversion trick, as played up to the present by the wizards who invented it, has 
not been a success, It is a clumsy affair, but good enough for its only real object, the repu- 
diation of fifty-six per cent. of the currency debt of the Republic. The promoters of the 
device now admit that it is likely to be in comparative abeyance during the winter months, 
when export business will be slack.’’ 
an deal Alarm has been excited in German financial circles 
— in by the proposals of the Government to impose new 
“ burdens of taxation upon stock exchange operations, in 
spite of the restrictions upon such operations which are already driving busi- 
ness from Berlin to Brussels. The new German project has been welcomed 
in certain political circles and seems not unlikely to be adopted. It is sug- 
gested by the Berlin correspondent of ‘‘ L’ Hconomiste Européen,”’ in the issue 
of May 11, that these restrictions will crush the life of the money market and 
that the cream of German business will emigrate abroad. He declares that 
an increase of the charges which already weigh upon bourse transactions will 
be a great burden upon future issues, especially upon public funds, which 
already are placed only with the greatest difficulty. 

It is proposed to increase the tax upon the issue of German securities from 
one to one and a half per cent., the tax upon issues of foreign securities from 
one and a half to two per cent., and that upon Government and foreign bonds 
from six-tenths to eight-tenths of one per cent. The budget committee not 
only adopted this proposition, but made it worse by putting the tax at two 
per cent. upon all issues of stock. The stamp tax upon income shares will be 
raised to half of one per cent. The budget committee estimate that these 
increases will provide an increased revenue of 120,000,000 marks ($29,000,000) 
in five years, 





wae The deposits in the Italian Savings banks continue 
sat nN to mount upward, in spite of the reputed poverty of the 
_ country. The ordinary Savings banks at the close of 
1898 showed deposits of 1,383,879,000 lire ($267,500,000) to the credit of 1,593, - 
959 accounts. The figures for June 30, 1899, which have just been completed, 
show deposits of 1,428,931,612 lire ($276,000,000) to the credit of 1,618,526 
accounts. The deposits during the first half of 1899 were 288,279,720 lire and 
the withdrawals 243,224,954 lire. Lombardy still stands at the head, with 
566,309 accounts and 602,000,000 lire in deposits. 

These ordinary Savings banks represent only a part of the savings of the 
Italian people. The postal Savings banks held deposits on September 30, 
1899, amounting to 611,307,374 lire ($118,000,000) to the credit of 3,593,584 
accounts. The figures at the close of February, 1900, were 645,043,031 lire 
($125,000,000) in deposits to the credit of 3,705,606 accounts. The increase in 
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deposits in the postal banks for the month of January alone was 16,414,989 
lire. These figures show that the total postal savings of the Italian people 
have risen somewhat above $400,000,000, or at the rate of about $12 per capita, 
or $60 for each family of five. 


BANKING AND FINANCIAL NOTES. 


—The foundation of the Bank of Crete at Cannea, the capital of the Island, 
has enabled the National Bank of Greece to withdraw its branch there. The 
National Bank of -Greece owns stock in the Cretan bank to the amount of 
1,000,000 franes and its statutes are the basis of those of the new institution, 
The charter runs for thirty years, and the note issues are fixed at double the 
capital and reserves of the bank. The National Bank of Greece, while losing 
its Cretan branch, has absorbed one of the three independent banks of issue 
in the Kingdom, the Epiro-Thessalian Bank. The convention by which the 
shareholders of the Epiro-Thessalian Bank agreed to the fusion occurred on 
December 14, and that of the Bank of Greece on December 18, 1899. 


—A recent attempt has been made in Paris to calculate the profits 1ade 
by the agents de change, or privileged brokers, whose number was raised from 
sixty to seventy by the recent bourse decrees. The elements of the estimate 
are the product of the bourse tax paid by these brokers, which amounted in 
1899 to 4,324,845 franes ($835,000). The writer, after first capitalizing this 
amount at the rates of brokerage and making deductions for French rentes, 
which pay only one-fourth the general rate, and for continuations, on which 


the rate is reduced one-half, estimates that the total brokerages received 
amount to 105,000,000 franes ($20,000,000). He deducts 14,000,000 franes for 
office and working expenses, leaving 89,000,000 franes to be divided between 
the seventy brokers, or about 1,270,000 franes ($245,000) on the average for 
each as the profit of a year. 


—Three and a half per cent. bonds of the Grand Duchy of Baden were 
offered for subscription at the close of April at 93.40 by a syndicate of banks, 
under the leadership of the Deutsche Bank. The amount of the loan is about 
$7,000,000. The bonds are redeemable at par upon the lottery principle, 
beginning with May 1, 1905. C. A. C. 








PROFIT ON BANK CIRCULATION.—When the new financial law first went into effect, the 
banks of the country were flooded with circulars from the bond dealers, showing that a 
profit of over twenty-one per cent. could be made by issuing notes under the new law. 
Counting the cost of the bonds at 106 they figured that a bank could get $100,000 of circula- 
tion by a net investment of $6,000, as the bank would get back in the shape of notes all that 
it invested, except the premium on the bonds. 

The Actuary of the Treasury estimated that by taking out circulation on the new bonds, 
when the price was 106, a bank would make about one per cent profit above what it would 
have made by loaning its capital direct, the profit varying somewhat with the rate of inter- 
est for loans. 

It is certain that some of the State banks are trying to see just how they are going to 
make any profit whatever by going into the National system. 

Of course, the calculations of the bond dealers leave out one important element—the 
stringent laws governing the organization and management of National banks, which make 
it impossible for a bank to issue $100,000 circulation on an investment of $6,000, and there- 
fore the illusive profits vanish. 








METHODS. 





*MODERN BANKING 










4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





The forms for letters of advice and notification, while being in most cases 
similar, yet are generally drawn up to accommodate the taste of the Cashier 
of the bank, and as all men do not think alike, which is a fortunate cirecum- 
stance, of course a number of very useful ideas are brought forth. As with 
the books so it is here, the printer takes a prominent part, a goodly portion 
of the letter forms being printed by him, so that about all that is necessary 
to write in them is the dates and the name of the party to whom sent and the 
list of items. 

In former times the copy press filled an important position in connection 
with the collection department in all well-managed banks, as it often became 
extremely necessary to know positively what items had been sent away toa 
certain bank for collection upon a certain date. But of late years the rush 
of business has been such that the press is now seldom used except in small 
banks; in place of it the use of carbon sheets is coming rapidly in favor. 
Where these are used the letter sheets are made in duplicate with perforation at 
the fold, or sometimes made in single sheets and tableted, only being gummed 
at one end or side. By inserting the carbon paper between two sheets, and 
using an indelible pencil or a stiff pen so that some slight pressure is exerted 
when writing, an exact copy is taken. One of the letter sheets is sent with 
the items and the other is generally filed, either in a temporary binder or on 
a squirrel-tailed file. There they will be in regular order according to dates, 
and can be referred to daily, and the items checked off when settled. The 
carbon sheets are coming into use in many other departments of a bank 
where duplicate copies of any papers are found necessary. I know one bank 
that uses this method when filling up its reports to the Comptroller of the 
Currency. By placing two blanks together carefully with a carbon sheet 
between, and all held firmly in a clip, the copy of the report which is re- 

tained in the bank is made at the same time with the original. 

The question has been raised whether the carbon copy would be accepted 
as evidence in law as is the letterpress copy book. In some countries, France 
for instance, it will not, but I have not heard of any test case in this country. 
I have my doubts, however, if it will be admitted as it is a form of copy that 
can be too easily altered. For the purposes, however, for which it is gener- 
ally used it has been found a great labor saver, and in little danger of being 
brought into the courts. 

A custom in some large banks when sending out collection items is simply 
to give a list of the amounts of the items with no names or numbers. This is 


* Continued from the May number, page 697. This series of articles commenced in 
the MAGAZINE for August, 1898, page 744. 
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frequently very troublesome for the receiving bank, especially when the items 
have to be reforwarded to other foreign banks, in trying to keep track of 
them. It will add much to the comfort of all concerned if banks would give 
the names of the city, or bank, or individual on whom the items are drawn. 
I give here in Fig. 1 a good form for a letter of transmission, and one 
largely in use by active banks. It is ruled in columns, that the figures may 
be put in with the arithmometer and used with the carbon paper as mentioned 


above. 
Merchants’ National Bank. 





Centre City, Pa. May LL: ‘Go 


—— F__—. 
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As has been mentioned in a previous chapter, when collections have been 
made they are either credited to the account of the bank sending them, and 
reported at certain periods, or remitted for. The remittances are made by 
means of drafts, and a special form of letter is used for enclosing such remit- 
tances. It is also customary to return any unpaid collections at the same 
time. The return of unpaid collection items should always be made very 
promptly. 

Fig. 2 gives a good form for a letter of remittance. 

Where a small bank does not wish to be burdened with too great a variety 
of stationery, it is sometimes quite beneficial to have a form for a letter which 
covers many purposes. Fig. 3 shows such a combined letter sheet, and can 
be used for letter of acknowledgment, letter of advice, letter of remittance 
and letter of transmission. 

When a bank receives a draft for acceptance and the party to whom it is 
to be presented lives out of town, sometimes at some distance, it is often a 
troublesome question just how to act. It is expensive to send a special mes- 
senger either by train or by private conveyance. A form of notification, which 
also combines an order on the payer or acceptor’s bank, is used by some active 
banks, which saves the trouble mentioned. Fig. 4 shows one of these forms. 

In this it will be seen that the acceptor happens to be a depositor in the 
bank which sent the notice. If otherwise, the order upon the Cashier would 
simply be filled out to the Cashier of the bank in which he deposited. 
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The question of endorsements is one of considerable importance. Up toa 
few years ago it was customary to use the restrictive form for endorsing all 
collection items sent by mail, the form generally reading ‘‘ for collection 
only,” but a ease came before the courts in New York which materially 
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changed the custom. The case was that of the National Park Bank vs. the 
Seaboard National Bank, and is found reported on the appeal in Reports of 
the New York Court of Appeals, 114-28. The circumstances in brief were 
these. A draft had been drawn on the National Park Bank for $18 and was 
received in due course of business by an out-of-town bank who sent it stamped 
‘* for collection only ” to the Seaboard National Bank for collection and credit. 
The account of the out-of-town bank was duly credited with $1800, as it 
appears that the draft had been fraudulently altered from $18 to $1800, and 
the National Park Bank paid it as $1800. Sometime afterwards it was dis- 
covered that the amount had been fraudulently raised, but in the meantime 
the out-of-town bank had drawn out its balance from the Seaboard National 
Bank. The suit was brought by the National Park Bank to recover the dif- 
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ference. The court, however, held that the Seaboard National Bank (and 
consequently the out-of-town bank) was not liable. The arguments in the 
ease were extensive, the plaintiff claiming that when the draft was collected 
by the defendant that the defendant was the owner of it; and that the out- 
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of-town bank became a creditor of the defendant bank. The defendant 
Claimed that both he and the out-of-town bank were merely collecting agents 
and that neither ever acquired any ownership in the draft, and that an agent 
who receives money for his principal is, after passing over the same to the 
principal, absolved from all liability; that the endorsement of the out-of-town 
bank was a restrictive endorsement and did not bind the endorser to the rules 
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and liabilities of a general endorser. Under such a restrictive endorsement 
it was argued, the endorser was competent to prove that he was not the owner 
of the draft and did not mean to give title to it or to its proceeds when 
collected. 

The case created considerable excitement in banking circles, and resulted 
in the New York Clearing-House abolishing restrictive endorsements for al] 
items collected through its channels. This, of course, applies to bank drafts, 
checks, acceptances payable at a bank, and all items which are generally 
considered cash and collected through the exchanges. This rule has been 
followed by banks throughout the country. 

For purely collection items between business concerns, the bank simply 
acting as the agent or medium; presenting by their messenger and collecting; 
or returning unpaid; the former restrictive endorsement is still largely in use, 
There is no doubt in cases of this kind that the bank is simply an agent. 

The question of forged paper sometimes presents itself, but I am glad to 
say not often. The forgery may be in the shape of an alteration or raising of 
a draft from a smaller to a larger amount, or it may be in the forging of the 
signature of an officer of a bank to a fictitious draft, or it may be in the forg- 
ing of an endorsement or acceptance, in which instance the bank is generally 
approached to discount the paper or make an advance pending collection. 

With regard to the first class, banks should be very careful to whom they 
issue drafts. A banker who is a good student of character can most always 
judge the type of the customer with whom he is dealing, and however the 
customer may have been introduced, unless he is very sure of the standing of 
the man, he will do well to act with caution. As a precaution against the 
altering of drafts most banks use a chemically prepared paper of some delicate 
tint which will not bear any alteration without exhibiting it. They also use 
a cutter or stamp which cuts or pricks out the amount for which the draft 
was originally issued. Some also use an indelible ink, specially prepared, 
which when written with cannot be removed or altered without destroying 
the paper. All these methods are good. 

With the second class there is one thing sure and that is that forgers sel- 
dom attempt to forge the very plain signature. Some bank officers seem to 
delight in making a signature in which hardly a single letter of the alphabet 
appears, and which no one can read but themselves. Such signatures are 
the forgers’ harvest. The more plainly a signature can be read the more dif- 
ficult it is to copy. The danger is greater in cases of this kind to the innocent 
third party than to the bank upon whom the draft is drawn, for such drafts 
are generally ‘‘manufactured out of whole cloth,” and the bank upon whom 
they were drawn would soon detect the difference, either in the design of the 
draft, or the general handwriting in the body of the draft, or the number, 
even if the signature was a good forgery. Then again many banks have 
adopted an excellent system of notifying the bank upon whom they have 
drawn, giving the date, number and amount of all drafts drawn. As I said 
before it is the innocent third party who cashes the draft who is more apt to 
be the loser in such cases. This should make banks very careful regarding 
the cashing of drafts for any but their regular customers or those personally 
known to them and responsible. 

A. R. BARRETT. 


(To be continued.) 
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[Address of Henry W. Yates, President of the Nebraska National Bank, Omaha, before the 
Northeast Nebraska Bankers’ Association, Hartington, Nebr., April 23.] 


Two circumstances have joined in suggesting to me the subject I have 
chosen for my address upon this occasion. For a time during the past year 
I was engaged in writing a history of banking in Nebraska, which is contained 
ina ‘‘ History of Banking in the United States” recently issued by the pub- 
lishers of the BANKERS’ MAGAZINE. This duty led me into a consideration 
of the banking conditions which prevailed at the time Nebraska was organ- 
ized as a Territory, which was in an era that I have called currency banking. 
The other circumstance was the passage by Congress of the new currency 
act, under whose operation we may again experience currency banking, but 
ina greatly modified form. 


BANKING BEFORE THE CIVIL WAR. 


In the early days referred to, the bankers did not bother their heads about 
either capital or deposits, which are now of prime importance with you. The 
business was made to depend for its growth and success upon the amount of 
bank notes which could be put into circulation. Even the matter of the 
redemption of these notes did not seem to give them much concern, except to 
the extent that the possibility of demands of this character might affect their 
circulation. , 

Once in circulation, it became everybody’s interest to keep the notes going. 
They fulfilled perfectly the idea of good money advanced in some of the free 
silver pamphlets of 1896. There was no danger whatever of this kind of 
money being hoarded or cornered, as gold might be, in the opinion of these 
writers. Its salvation, or rather the salvation of its holders, depended upon 
its being circulated. 

The bankers of that day had the entire country for their field of operation 
and it was not then a question of only a few hours, as with us now, from the 
financial centers, but one of weeks, and even months, especially in Nebraska, 
the newest of the Territories. 

To make themselves doubly safe from unwelcome visitors, some of these 
banks were located in almost inaccessible regions in the then wilderness—in 
some of the paper towns which our first Territorial Legislatures ground out 
with impartial liberality. The patient searcher through our Territorial 
archives will be surprised to find that so many towns were then created by 
special charters—but he will be more surprised to discover how few of these 
can now be found upon the map of Nebraska. 

The railroad which brought me here passes through or near what was once 
the city of De Soto in Washington county, a town which then could boast of 
three banks. There is little left to show its existence, although its name is 
perpetuated in the name of the railroad station, which is perhaps a mile from 
the old location. 
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The making of paper towns and the granting of bank charters was the 
main business of the early Legislatures. Those lawmakers were thrifty fel- 
lows—they were not there for their health alone, and the future of the eoun- 
try gave them little concern. Few of them believed it had any future. The 
Great American Desert it was and would remain, save for the narrow strips 
of good land bordering upon the great rivers. Many of them had their homes 
in Iowa and Missouri and had no fixed intention of becoming permanent 
residents. 

The right to issue bank notes under your State charters would never be 
thought of now, but in those days the word ‘‘ banking” of itself carried that 
privilege. In fact, it was somewhat difficult when charters were granted for 
the prosecution of other business, to avoid the use of words which could be 
construed to authorize banking, so it became customary to insert into such 
charters the words, ‘‘ provided that nothing in this act shall be construed as 
to give the corporation the power of banking.” 

The necessity for this caution was made apparent at the first session when 
no bank charters were directly granted. 

The Western Exchange Fire and Marine Insurance Company, of Omaha, 
obtained a charter at that session to do a general cargo and fire insurance 
business; but hidden away in a multiplicity of words defining its powers was 
the clause ‘‘to receive deposits and issue certificates therefor,” and the way 
in which this corporation thereafter issued certificates of deposit and cireu- 
lated them as money, became the envy and admiration of all the other 
‘‘ wildeats’’ organized subsequently for the especial purpose of making bank 
notes. 

One of the first acts passed by the Legislature made it a felony punishable 
by fine and imprisonment for any person ‘‘ to become a member.of or to be 
in any manner interested in any association or company organized for the 
purpose of issuing or putting into circulation” anything to pass as money. 

This antipathy to banks must not be considered a forerunner of the polit- 
ical war waged against them by our fusion friends. It was to be taken ina 
Pickwickian sense only. A special charter, costing $—— would purge from 
the sin and the receivers of the absolution were at liberty to issue notes to an 
extent limited only by their ability to circulate them. 

The panic of 1857 practically ended this currency banking, although some 
notes were still circulating when I came to Nebraska in 1861. 

It would be interesting to know how many of these notes were issued, but 
this will never be ascertained. It is doubtful if many of the banks then- 
selves knew how many they put out. 

The estimates given by the best authorities I have consulted place the 
total volume at not less than $1,000,000, and as the population was not more 
than 10,000, the per capita reached the comfortable sum of $100, which is four 
times that for all kinds of money now circulating in the United States. 

Specimens of these banks bills can be seen in the Byron Reed Collection 
in the Omaha Public Library. 

- In commenting upon this currency banking we cannot fail to deprecate 
the methods employed to obtain circulation and the lack of honesty shown 
in the general prosecution of the business. There were some honorable 
exceptions, but they were very few. The losses following bore most heavily 
upon classes who were the least able to stand them and who should have 
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been protected by the law instead of being made its victims. When the 
inevitable end came the false prosperity occasioned by the plentifulness of 
the money gave place to wretchedness and despair and the country was left 
poor indeed. The Governor, in his message to the Legislature which met 
shortly after the panic, expressed the situation in these words: ‘‘It is a mat- 
ter of bitter experience that the people of this Territory have been made to 
pass through the delusive days of high times and paper prices and the conse- 
quent gloomy night of low times and no prices.” 


THE CURRENCY ACT OF 1863. 


The old period of currency banking was not finally and positively ended 
until the passage by Congress of the National Currency Act of February, 
1863. This law contained a provision, which it still carries, imposing a pro- 
hibitory tax of ten per cent. upon all other bank notes. 

The National Currency Act was adopted more for the purpose of strength- 
ening the public credit, which then needed every possible help, than with 
the view of establishing a permanent bank-note currency system. It was 
emphatically a war measure and so soon as peace came, bringing with it a 
greatly increased value upon the bonds taken by the banks as the basis for 
their circulation, the national currency ceased to perform any of the services 
a bank-note currency is supposed to supply. Instead of the volume of cur- 
rency expanding to meet the demands of trade or contracting when it was no 
longer required, the opposite effects have been produced. The premium 
upon the bonds has continued even in times of the greatest stringency, and 
as circulation could only be obtained to the extent of ninety per cent. of their 
face value, which was further reduced to eighty-five per cent. by the reserve 
requirement, a bank has been enabled to obtain an increased amount of 
money for use in its business by selling bonds and retiring circulation. It 
gained in cash means by losing in circulation. 

Various schemes have been proposed at different times for the removal of 
this anomaly in banking. Among the first of the kind to receive extended 
public attention was that called the ‘‘ Baltimore Plan,” so called because it 
was offered at a meeting of the American Bankers’ Association held in Balti- 
more in 1894. 

This and other plans along the same lines have been severally introduced 
in Congress, but none of them have become laws. The special feature which 
distinguished them all was that called ‘elasticity’ —something which in 
practical operation it was thought would cause the volume of notes in circu- 
lation to expand and contract automatically in response to the fluctuations 
of trade and commerce. 

To effect this purpose the bond security was removed from the national 
curreney and the safety of the notes was made to depend solely upon the 
commercial assets of the issuing banks primarily supported by a guaranty 
fund to which all were required to contribute. Some of these schemes 
sounded well and doubtless there was merit in them, but to say the least they 
would have been experiments. No one can say what the result might have 
been. It was really the old currency banking revived, with some checks and 
hindranees to wild banking which might or might not have achieved the 
desired purpose. 
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THE CURRENCY AcT OF 1900. 


The latest and most important of all these currency schemes was the pro- 
duct of the Indianapolis Monetary Convention of 1897. The credit must be 
conceded the Comission which was an outgrowth of the Convention and to 
Mr. H. H. Hanna, the indefatigable Chairman of its Executive Committee, of 
having accomplished in the passage of the currency act of 1900 a most sub- 
stantial monetary reform, the magnitude and full importance of which I do 
not think the country at large as yet fully realizes. But in the act as passed 
there is not left a vestige of the commercial asset currency recommended in 
the Report of the Monetary Commission. The bank notes to be issued are 
secured dollar for dollar by a pledge of United States bonds. The refunding 
scheme, which was not in the report, but was added in the Senate, gives, 
however, a latitude to circulation which was not possible under the old law 
and which may lead to considerable inflation. 


THE PROPER USE OF CREDIT MONEY. 


Upon the general question of credit money—and any promise to pay in the 
form of a bank note is credit money—I have long held and maintained an 
opinion with which perhaps not many bankers will agree. This makes the 
question somewhat personal to myself, but I believe you will grant me your 
indulgence if I state this opinion very briefly. It is strictly pertinent to the 
subject, and I believe that in time the correctness of the theory will be gener- 
ally conceded. 

I do not believe in any kind of credit money which is intended to serve as 
a permanent currency, whether it be issued by Government or banks. I do 
believe that some proper provision should be made for its issue in times of 
emergencies. In that case, the commercial paper of the banks, if the money 
is issued by them, should be accepted as security but it should be especially 
pledged for the purpose and the notes should be taxed in a manner which 
would make it to the interest of the banks to withdraw them from circulation 
when the emergency was at an end. 

Credit money issued as a permanent circulation is of doubtful public util- 
ity under the best of conditions. If limited in its quantity by law, the result 
is monopoly; and on the other hand, if it is practically unlimited, it becomes 
a standing menace to the commercial and industrial well-being of the country. 

Mr. John Stuart Mill, the great writer upon political economy, declares 
that ‘‘ any increase of paper money beyond its substitution for a like quantity 
of metallic money, is a form of robbery.” This is a strong statement and 
goes farther, I think, than the ease justifies. 

The objections to paper money from the standpoint of the public interest 
arise, in my opinion, mainly from the abuse of the privilege, not its intelligent 
use; but it is almost impossible to prevent the abuse, for the reason that when 
this money is once issued, the incentive is created for an increased inflation. 
The meat upon which this Cesar feeds and grows fat is its own flesh. Prof. 
Francis A. Walker says of this: ‘‘ Not only does the danger of over-issue 
never cease to menace a community having such money in circulation, but 
the moment an over-issue in fact occurs the impulse to excess acquires 
violence by indulgence.” We have found this true in our own national 
experience. 
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It was so with our legal-tender notes during the war, when repeated issues 
were demanded and the patriotic and courageous act of Congress after the 
war—when it undertook to restore normal conditions—brought to a head the 
destructive panic of 1873. 

The same was the-case when the issue was commenced of certificates to 
represent coined silver. The $2,000,000 per month coined under the Bland 
act was increased to the purchase of four and one-half millions of ounces per 
month under the Sherman act and even this largely expanded volume would 
have been further increased if some people could have had their way, but the 
gold panie of 1893 brought Congress to a realization of the situtation and 
caused the repeal of the act. 

There is sound basis for the claim of those who assert that beneficial 
results are produced by an increased volume of money, but the benefit does 
not come merely from a general rise in prices, which it is claimed must attend 
an increase, a theory which has been so persistently ding-donged into our ears 
by the fiat money advocates. 

There is not necessarily any rise in prices from an increase, except when it 
is credit money. In that case there is always a rise in prices and the poorer 
the quality of the money the greater will be the rise. The benefits which 
follow an increase in money are much more tangible and more easily compre- 
hended than those ascribed to a rise in prices—but the money must be real 
money. That is, a money which requires no act of legistion to sustain it, but 
owes its value solely to the parsimony of nature for its supply—to the quantity 
of labor required under certain conditions for its production, and to the con- 
fidence and faith of mankind for its permanency and stability as a standard of 
exchange and a storage of value. 

Only one money fulfills these conditions, and that is gold. It can not be 
denied that silver possesses in a superior degree some of the money attributes 
which distinguish gold and my voice has always been raised in favor of its 
remonetization upon a proper basis, but the confidence of mankind in the 
stability of its value has been weakened, if not destroyed, and this result I 
think is largely due to the demands of the advocates of its free coinage at the 
ratio of sixteen toone. These have done more to dissipate the chances for its 
restoration as a money metal than all of the arguments advanced against it 
by the gold standard men could have ever accomplished and it has been 
brought about in this manner: On the one hand the sixteen to one proposi- 
tion has been upheld by those who have been actuated solely by the wish to 
scale down existing debts, which is opposed to all ideas of honesty and good 
faith. On the other hand, it has been upheld by those who honestly believe 
that it is in the power of law to create value in a metal freely minted as 
money—that an act of legislation can make a fifty cent dollar worth 100 
cents—a theory which is repugnant to reason and common sense. If it were 
true, there could be no just apology for the use of either silver or gold as 
money, because paper money could be made to perform the service which 
money performs, equally as well as, or better than, metallic money. The 
value which it is conceded that a money metal must have can not be con- 
ferred by law. Value in money existed long before any law was applied to it. 

From what I have said I do not wish you to infer that 1 favor a strictly 
metallic cireulation. On the contrary, except for use as change and to satisfy 
the desire of those who prefer metallic money, the number of whom is con- 
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stantly growing less, there is no real necessity for the coinage of the metals: 
fine bars would answer equally as well. Coinage in fact may be said to bea 
relic of barbarism. 

We all realize this in our business. It is difficult to pay out much coin, 
whether it be gold or silver, the preference expressed at your counter is 
nearly always for paper money. The paper, however, should be tied to the 
metal, of which it should be merely the representative. 

The problem of the best money is solved when we distinguish the differ- 
ence between the promise to pay a thing, and the warehouse certificate of the 
thing itself. The one may prove a delusion and a snare, the other can only 
be the metallic standard it represents, whose value cannot be assailed or im- 
perilled by any prince, potentate or power. Of the money now in circulation 
our gold certiticates are the nearest to what I would call the best money. 
But it is concéded on all sides that the existing volume of the circulating 
medium in this country must be maintained. 

We are called upon to confront a situation, not to make one. At the same 
time, it is also important that our monetary system should be placed unequiy- 
ocally and positively on the standard under which it has been operated for 
more than twenty years and to this end it becomes necessary that our Govern- 
ment promises to pay should be retired and the direct connection ended, 
which the Government now holds by their means, with the money market. 
This is accomplished under the law, not by actually paying off the legal-tender 
notes, but by a process which will gradually convert them into gold certifi- 
cates. In order to become effective, this plan would work a contraction, and 
to meet this difficulty, some kind of credit money is demanded. This being 
the case, we can have no better credit money than that provided for in the law. 

A money which is not only made payable in gold on demand, but has also 
the security of the public debt back of it, to support the promise and it also 
possesses to a remarkable degree the elasticity so much desired and which is 
entirely absent in our present currency. It will be manifested in this man- 
ner: The rate of interest upon the new bonds is so low that no excessive or 
prohibitory premium is possible, yet in a time of monetary peace and plenty, 
the price of the bonds will be advanced. This will induce banks holding 
them to realize profits by selling and the volume of circulation will be reduced. 

On the other hand, when money is close and the interest rate high, the 
bonds, like everything else, will go down. This will supply an inducement 
for banks to invest in them and the circulation will be increased. It may be 
expected, I think, that these bonds will at times be at a discount. This 
sounds badly in our ears, who have never known our regular bond issues to 
sell for less than their face. But in the interest of the elasticity I have sug- 
gested, it is one of the attractive features of the arrangement. We have 
often seen British consols quoted at a discount and the low rate of interest 
upon our bonds will certainly justify the expectation for them of a like con- 
dition at times. . 

You have all, no doubt, received circulars from bond dealers, which con- 
tain attractive statements showing the profits to be realized from circulation, 
even when a high premium is estimated upon the bonds. But the circulars 
do not state the whole case. The expenses and costs attending redemption 
are estimated in them upon the experience of the past, during which the 
volume of bank currency has been comparatively small and the amount of 
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them trivial, which has been sent in for redemption. But all this will be 
changed if there should be any large increase in the volume of National bank 
notes. 

One fact ean not be overlooked: National bank notes are required to be 
received in all commercial transactions. Every bank must take them on 
deposit and in payment of debts; but they constitute the only species of 
money we shall have in circulation, which can not be counted in computing 
the reserve required to be held by the National banks against deposits. 

It will therefore be an entirely natural procedure for banks to pay out or 
send away this currency as occasions arise, in preference to other money. 

In this manner the notes will eventually reach the point of redemption 
and frequent remittances will be demanded in order to replenish the five per 
eent. reserve with the Trersurer. This will be the normal condition. 

In extraordinary times, such for instance as a special demand for gold to 
meet adverse trade balances or for any other purpose, the entire burden of 
the demand will probably fall upon the National banks. 

From what I have here suggested, you can plainly see that currency bank- 
ing under the law will not be unattended by financial responsibilities. It is 
entirely different from the currency banking of the ante-war period; in fact, 
it is different from any bank-note system that has ever before been tried in 
any other country, but it is no experiment with us. It may be called strictly 
an American idea, which has been tempered and tested by experience and 
brought to perfection. ; 

It is popular in some quarters to talk of an American currency, to inflate 
the patriotic sentiment with the idea that because we have succeeded in other 
ways in forcing American methods upon the balance of the world we may 
take that world by the threat and compel it to aecept whatever we may, by 
our own law, choose to call money. 

But these ideas are delusions. In the endeavor to Americanize others in 
this manner, we should only be strangling ourselves. 

It is our produce and manufactures, the results of our brains and our 
labors, which we offer for sale in the markets of the world, and not our money, 
But that improved methods of finance are possible under American direction, 
no one may doubt. 

We have succeeded, to a wonderful degree in other lines; we may well 
believe that we shall also succeed here. 

The strongest financial power of the world, as we have heretofore counted 
strength, has never dared to give to its great National bank the power to issue 
unsecured notes, and neither can it issue notes upon the security of the public 
debt, beyond the meager bounds of £15,000,000 fixed by law nearly sixty 
years ago. 

But this fact is nosound argument against our action in the same respect. 
We have a way of doing things differently from the way in which they have 
been done before. When we are ‘‘sure that we are right, we go ahead.” 

In our procedure the public gets the benefit of the low interest rate—the 
lowest paid by any nation on earth—and the commercial world is given a 
security it never had before, in the character of its credit money. 

The natural tendency to over-issue is repressed and controlled by the 
requirement of redemption at a central agency and it is not probable that 
this provision will ever be changed. 
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So long as our two per cent. Government bonds are worth anything near 
their face, and no one can believe that they will ever be at a disastrous dis- 
count, there will be no possibility of loss for the noteholders, and the same 
credit and confidence will be given to these bills that is given to gold itself. 

Storms of other kinds may portend in our political skies and may come to 
afflict and distress us, but the money question which has heretofore so greatly 
disturbed the country is, it seems to me, finally and completely settled by the 
passage of this act. Our financial horizon now contains no vestige of a cloud. 
With this element of doubt and uncertainty removed, let us rest assured that 
our other difficulties and perplexities will be the more easily overcome. 

The political problems which now confront us are difficult ones and we are 
burdened with national responsibilities we never knowingly sought to incur, 
but the God of our fathers Who gave us in time of need a Washington, an 
Adams, a Jefferson and all the other great patriots and statesmen who came 
after them, will surely raise up for us leaders who will continue the glorious 
record of the past, and will safely pilot our ship of state through all the tem- 
pests and perils which beset it, to that magnificent haven of national suprem- 
acy and power our America is certain in time to reach. 





THE SUMMER VACATION.—Those who work in banks are now making arrangements for 
their summer vacations, and the question of where to go is being considered. With the 
Paris Exposition as an attraction, many will doubtless be inclined to spend at least a part 
of their vacation in the French capital. But for the busy banker who needs rest more than 
excitement and amusement, our own country will be found to offer superior attractions. 
Every variety of climate and scenery may be found here, and to those whose lives have 
been spent in one locality, in whatever part of the Union, the charm of novelty may be 
added to other attractions by taking a short journey. The dweller inland will find recrea- 
tion on the shores of the oceans and our innumerable lakes, while those who live on the 
coasts need not go far in any direction to find the delights of mountain air and scenery. 
An American visiting the Continent of Europe for the first time will be subjected to petty 
annoyances and discomforts that will greatly mar the pleasure of the trip; and with sucha 
vast territory at home open to exploration, it is difficult to understand why any one should 
seek recreation abr.ad. We believe it was Agassiz who, on being asked if he was going to 
take a summer trip to Europe, said that he } ad thought of doing so, but concluded that he 
could derive more pleasure and profit by studying the rocks in his back yard. The distin- 
guished scientist dropped a hint that many Americans might well consider. They should 
first become familiar with their own land ; and if they live long enough to exhaust its pos- 
sibilities, it will then be time to think of a voyage to Europe. 





A Historic BANK BuILpine. —The Bank of Kentucky (which has just been reorganized 
as the National Bank of Kentucky) has continuously transacted business in the banking 
house which was formerly occupied by the branch Bank of the United States. It was built 
by the United States Government and finished in 1832. The last President of the branch 
Bank of the United States in Louisville was William H. Pope. Its capital was then $1,250,- 
000. The officers of the bank were: W. H. Pope, President; Edward Shippen, Cashier ; 
G. C. Gwathmey, teller ; John Douglass, Thomas Mitchell, James Y. Love, Dauiel Fetter, 
Jr., KR. H. C. Taylor, Robert W. Steele, J. K. Goring and Henry St. Julian, clerks ; direct- 
ors, George Buchanan, James Anderson, Samuel Bell, James Stewart, V. McKnight, David 
S. Chambers and L. D. Addisun. Comparatively little business was done by the bank until 
1826, when the bills of exchange on hand at the close of the year amounted to $108,287. In 
1832 they were $1,281,178. Taking the average time of these bills at four months, the total 
would be $3,843,534. The notes discounted for the same period were $2,500,000, which, at 
an average of ninety days, would be a total of $10,000,000 for the year, which, added to the 
bills of exchange, would make a total business of $14,043,534. 











BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





LOANS TO NATIONAL BANK—LIABILITY OF BANK THEREFOR—SECURED 
CREDITOR—COLLATERALS. 


Supreme Court of the United States, March 5, 1900. 
ALDRICH vs. THE CHEMICAL NATIONAL BANK OF NEW YORK. 


Where a National bank uses in its business rnoney obtained by one of its officers as a loan 
to it, it cannot escape liability therefor upon the ground that the loan was not negotiated 
by it or by its directors, or that it could not itself have legally borrowed the money. 

A secured creditor of an insolvent National bank may prove and receive dividends upon 
the face of his claim as it stood at the time the insolvency was declared without credit- 
ing either his collaterals or collections made therefrom after the insolvency, provided 
that dividends must cease when from them and from the collaterals realized the claim 
has been paid in full. 





Appeal from a decree of the United States Circuit Court for the Sixth Cir- 
cuit. The Chemical National Bank loaned to the Fidelity National Bank the 
sum of $300,000 which the latter bank promised to repay on demand with in- 
terest from the date of the loan, and at the same time delivered as collateral 
security therefor a certificate of deposit for the above amount together with 
sundry promissory notes. 

The certificate was in the following form: 

Certificate of Deposit. 

This certificate is not subject to check, but must be presented to draw the 
money. 

No. 345. The Fidelity National Bank, 

Cincinnati, Feb. 28, 1887. 

kK. L. Harper has deposited in this bank three hundred thousand dollars 
($300,000) payable to the order of himself on return of this certificate in cur- 
rent funds. $300,000. 

Indorsed: ‘‘ E, L. Harper.” AMMI BALDWIN, Cashier. 


The Chemical Bank at the request of the Fidelity Bank returned some of 
the notes delivered as collateral security, and received in substitution there- 
for other notes. 

The loan was negotiated by E. L. Harper, Vice-President of the Fidelity 
Bank, and the money was afterwards appropriated to his individual use. 

Mr Justice HARLAN delivered the opinion of the court. 

The principal contention of the appellant is that under the principles an- 
nounced in Western National Bank vs. Armstrong, the Fidelity National 
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Bank incurred no liability on account of the money obtained from the Chem- 
ical National Bank. But the appellee insists that the language of this court 
in that case, so far as it relates to the power of a National bank as incidenta] 
to its business to borrow money was much broader than was necessary for the 
determination of the issues then before the court, and, if interpreted as is 
done by the appellant, is in conflict with the adjudged cases, inconsistent with 
sound principle, and should be modified. 

In the view we take of the present case it is not necessary to extend this 
opinion by a review of the numerous authorities which, it is contended, sup- 
port the general proposition that a National bank is entitled under the law of 
its creation and in the conduct of its business to borrow money, and that the 
lender is not obliged to show that the officer or agent acting for the bank had 
special authority to negotiate the loan. If the present case depended upon 
that question it might be necessary to consider whether the language in West- 
ern Nat. Bank vs. Armstrong required modification. 

It may be well, however, to observe that this court, in Auten vs. United 
States Nat. Bank, 174 U. 8S. 125, 141, 148, 43 L. ed. 920, 926, 927, 19 Sup. 
Ct. Rep. 628, 635, held that the borrowing of money was not out of the usual 
course of banking business. We said : ‘‘ A powerso useful cannot be said to 
be illegitimate, and declared as a matter of law to be out of the usual course 
of business, and to charge everybody connected with it with knowledge that 
it may be in excess of authority. It would seein, if doubtful at all, more like 
a question of fact, to be resolved in the particular case by the usage of the 
parties or the usage of communities.” It is important also to observe that 
the court said that Western Nat. Bank vs. Armstrong was not to be regarded 
as an adjudication to the contrary. 

We may further observe that the last named case differs from the present 
case in many important particulars. 

In Western Nat. Bank vs. Armstrong the defendant bank did not receive or 
get the benefit of the money alleged to have been loaned to it at the instance 
of its Vice-President. This court took care in that case to say that it did 
‘*not appear that the bank ever got a penny of the borrowed money or any 
benefit or advantage whatever by reason of the transaction.”’ 

In the present case it appears that the following letter, under date of Feb- 
ruary 28, 1887, and signed by E. L. Harper as Vice-President of the Fidelity 
Bank, was addressed to the Cashier of the Chemical Bank: ‘‘ Enclosed here- 
with we hand you for credit our certificate of deposit No. 345 for $300,000, 
with bills as collateral, as follows: [Here was given a list of twenty-seven 
notes.| We desire to keep a large reserve with you, and we trust you will 
make the rate as low as you proposed some time since. Please place the 
amount to our credit and advise the rate.” This letter having been received 
by the Chemical Bank, its Cashier wrote to the Cashier of the Fidelity Bank 
under date of March 2, 1887: ‘‘ Your favor of the 28th inst. has been received. 
We credit Fidelity National Bank $300,000, and shall be considerate as to the rate 
of interest when the loan is paid.” Before this last letter could have reached 
Cincinnati the bookkeeper of the Fidelity Bank, acting under instructions 
from Harper, credited him personally on the books of that bank with $300,- 
000. But the credit of $300,000 given to the Fidelity Bank on the books of 
the Chemical Bank remained unaltered, and that amount was drawn from 
the latter bank in the ordinary course of business on the authorized checks 
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of the Fidelity Bank and went to discharge its legal obligations. And it may 
be added that the Fidelity Bank had notice of the above credit in its favor ; 
for, besides other evidence, it was shown that in the monthly statement sent 
by the Chemical Bank to the Fidelity Bank covering the transactions of 
March, 1887, there appeared under the date of March 2 a credit to the Fidel- 
ity Bank as follows: ‘‘ Tem. loan, $300,000.” 

We have then acase in which a National bank, having used in its business 
money which its Vice-President obtained as a loan to it from another Na- 
tional bank, denies all liability to account for the same upon the ground that 
the loan was not negotiated by it or by its direction, as well as upon the 
ground that it could not itself have legally borrowed the money from the 
other bank. Dothestatutes relating to National banking associations require 
that such a defense be sustained ? This question is recognized by the court 
as one of great importance, and has received careful consideration in the light 
of the adjudged cases. We proceed to the examination of those cases. 

(The court here examined a number of authorities. | 

In Merchants’ Nat. Bank vs. State Nat. Bank, 10 Wall. 604, 644, 19 L. 
ed. 1008, 1028, in which one of the questions was as to the liability of a 
bank on account of certain certificates issued by its Cashier and of certain 
purchases of gold made by him, the court said that if the certificates and the 
gold actually went into the bank which the Cashier assumed to represent, 
then the bank was liable for money had and received, whatever may have 
been the defect in the authority of the Cashier to make the purchase. 

In Marsh vs. Fulton County, 10 Wall. 676, 684, 19 L. ed. 1040, 1043, it was 
held that ‘‘ the obligation to do justice rests upon all persons, natural and 
artificial, and if a county obtains the money or property of others without 
authority, the law, independent of any statute, will compel restitution or com- 
pensation.” 

In United States vs. State Nat. Bank, 96 U.S. 30, 36, 24 L. ed. 647, 648, 
which were actions brought in the court of claims against the United States 
to recover the amount of certain gold certificates deposited in the sub-Treas- 
ury at Boston and forwarded, after being cancelled, to the Treasurer of the 
United States, and in which transactions fraud was imputed to the Cashier 
of the sub-Treasury at Boston, this court said: ‘‘In these cases, and many 
others that might be cited, the rules of law applicable to individuals were 
applied to the United States. Here the basis of the liability insisted upon 
is an implied contract by which they might well become bound in virtue 
of their corporate character. Their sovereignty is in no wise involved. 
* * * Surely it ought to require neither argument nor authority to support 
the proposition that, where the money or property of an innocent person has 
gone into the coffers of the nation by means of a fraud to which its agent was 
a party, such money or property cannot be held by the United States against 
the claim of the wronged or injured party. The agent was agent for no such 
purpose. His doings were vitiated by the underlying dishonesty, and could 
confer no rights upon his principal.” 

Without further citation of cases we adjudge, both upon principle and 
authority, that as the money of the Chemical Bank was obtained under a 
loan negotiated by the Vice-President of the Fidelity Bank who assumed to 
represent it in the transaction, and as the Fidelity Bank used the money so 
obtained in its banking business and for its own benefit, the latter bank, hav- 
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ing enjoyed the fruits of the transaction, cannot avoid accountability to the 
New York bank, even if it were true, as contended, that the Fidelity Bank 
could not consistently with the law of its creation have itself borrowed the 
money. When, as the result of its arrangement with Harper as Vice Presj- 
dent, the Chemical Bank credited the Fidelity Bank on its books with the 
sum of $300,000, the former thereby undertook to pay the checks of the latter 
to the extent of that credit. And, as already stated, that credit was fully ex- 
hausted by the payment of the checks of the Fidelity Bank drawn in the 
ordinary course of its business. If the latter bank in this way used the money 
obtained from the Chemical Bank, it is under an implied obligation to pay it 
back or account for it to the New York bank. It cannot escape liability on 
the ground merely that it was not permitted by its charter to obtain money 
from another bank. Suppose the Fidelity Bank by its check upon the Chem- 
ical Bank had drawn the whole $300,000 at one time, and now had the money 
in its possession unused ? It would not be allowed to hold the money, even 
if it were without power under its charter to have borrowed it from the Chem- 
ical Bank for use in its business. Or, suppose a National bank, in violation 
of the act of Congress, takes as security for a loan made by it a deed of trust 
of real estate, and subsequently causes the property to be sold and the pro- 
ceeds applied in payment of its claim against the borrower, a surplus being 
left in its hands, which it uses in its business or in discharge of its obligations, 
If sued by the borrower for the amount of such surplus, could the bank suc- 
cessfully resist payment upon the ground that the statute forbade it to make 
a loan of money on real estate security ? Common honesty requires this ques- 
tion to be answered in the negative. But it could not be so answered if it 
be true that the Fidelity Bank could use in its business and for its benefit 
money obtained by one of its officers from another bank under the pretense 
of a loan, and be discharged from liability therefor upon the ground that it 
could not itself have directly borrowed from the other bank the money so ob- 
tained and used. There is nothing in the acts of Congress authorizing or per- 
mitting a National bank to appropriate and use the money or property of 
others for its benefit without liability for so doing. If the Fidelity Bank did 
not itself borrow this money from the Chemical Bank, although the latter 
bank in good faith believed that it did, then the crediting of the former on 
the books of the latter with $300,000 was a mistake of which the Fidelity Bank 
was not entitled in equity and good conscience to take advantage, and from 
which it should not be permitted to derive profit to the prejudice of the other 
bank. So, if the Fidelity Bank took the benefit of that credit with knowl- 
edge of all the facts, then its defense is without excuse and immoral. If it 
innocently availed itself of that credit without knowledge of the facts, the 
principles of natural justice demand that it be held accountable for the 
money of another bank which it used in its business without giving any con- 
sideration therefor. 

The fact that after the Fidelity Bank had been credited on the books of 
the Chemical Bank with the $300,000 Harper fraudulently caused himself to 
be credited on the books of the Fidelity Bank with a like sum, is a matter 
with which the Chemical Bank had no connection, and cannot affect its right 
to demand a return of the money which went (as the Chemical Bank in good 
faith supposed it would) into the treasury of the Fidelity Bank, and was by 
it used in meeting its current obligations. The dishonesty of Harper in his 
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management of the affairs of the Fidelity Bank did not discharge that bank 
from the obligation under which it came by using in its business the money 
obtained by its Vice-President under the guise of a loan to the bank. 

It is no defense to the claim of the Chemical Bank to say that the direct- 
ors of the Fidelity Bank were unaware of the fraudulent acts of Harper. We 
do not rest our conclusion in the present case upon any question as to dili- 
gence or want of diligence upon the part of directors. We rest it upon the 
fact, and the implied obligation arising therefrom, that the Fidelity Bank 
used in its business and for its benefit the money which the Chemical Bank 
placed to its credit in consequence of a loan negotiated by Harper who as- 
sumed to represent it. 

Independently, therefore, of any question as to the scope of the power of 
a National bank to borrow money to be used in its business, we hold that the 
Fidelity Bank became liable to the Chemical Bank by using the money ob. 
tained from the latter, under the arrangement made by Harper in his capac- 
ity as Vice-President; consequently, the decree recognizing the claim of the 
Chemical Bank for the amount of the loan of March, 1887, was right. 

It is assigned for error that the collections from collaterals securing the 
alleged loan prior to the declaration of dividends by the Receiver were not 
deducted from the amount of such loan in determining the sum upon which 
dividends should be paid to the Chemical Bank, and that the Chemical Bank 
was not required first to exhaust its collateral security and apply the proceeds 
on its claim before proving it against the Receiver for dividends. 

This assignment of error was prepared by counsel prior to the decision of 
this court in Merrill vs. National Bank, 173 U. 8. 131, 135, 146, 147, 43 L. Ed. 
640, 642, 646, 19 Sup. Ct. Rep. 360, 366, 367, in which case this court said that 
the inquiry on the merits was whether a secured creditor of an insolvent Na- 
tional bank may prove and receive dividends upon the face of his claim as it 
stood at the time of the declaration of insolvency, without crediting either 
his collaterals or collections made therefrom after such declaration, subject 
always to the proviso that dividends must cease when from them and from 
collaterals realized the claim has been paid in full. It was held that in the 
distribution of insolvent estates ‘‘ the secured creditor is a creditor to the full 
amount due him when the insolvency is declared, just as much as the unse- 
cured ereditor is, and cannot be subjected to a different rule. And as the 
basis on which all creditors are to draw dividends is the amount of their claims 
at the time of the declaration of insolvency, it necessarily results, for the 
purpose of fixing that basis, that it is immaterial what collateral any partic- 
ular creditor may have. ‘The secured creditor cannot be charged with the 
estimated value of the collateral, or be compelled to exhaust it before enfore- 
ing his direct remedies against the debtor, or to surrender it as a condition 
thereto, though the Receiver may redeem or be subrogated as circumstances 
may require. * * * When secured creditors have received payment in 
full, their right to dividends and their right to retain their securities cease, 
but collections therefrom are not otherwise material. Insolvency gives unse- 
eured creditors no greater rights than they had before, though through re- 
demption or subrogation or the realization of a surplus they may be ben- 
efited. 

Having noticed all the questions that require consideration, the decree 
below is affirmed. 
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LIABILITY OF STOCKHOLDERS—MINNESOTA STATUTE—CONSTITU. 
TIONALITY. 


Supreme Court of Minnesota, March 5, 1900. 
SEYMOUR vs. GREVE, e al. 


The Minnesota statute revising the law relating to banks of discount and deposit (Gen. 
Laws 1895, C. 145) is constitutional 

By this statute the right of banks to issue bills under articles of incorporation based upon 
the general laws of the State previous to that act was revoked and withdrawn. 

The statute reduced the liability of all stockholders in banks organized under the State laws 
from a double to a single liability after August 1, 1895. 

The statute did not reduce the liability of stockholders upon any obligation created between 
the passage thereof and the time when by its terms it took effect ; but as to such obliga- 
tions the double liability under the previous law applied. 





LOVELY, J.: Plaintiffs were appointed by the district court of Ramsey 
county Receivers of the insolvent Bank of Minnesota, a banking institution 
incorporated under the laws of this State. Its assets are insufficient to meet 
its obligations, and this action is brought by the Receivers to enforce the 
individual liability of the stockholders, under Chapter 145, Gen. Laws 1895. 

The plaintiffs claim the right to enforce against each of such stockholders 
a liability for double the amount of his holdings of stock, which, by reason of 
the insolvency of many stockholders, and the deficiency of assets, is claimed 
to be necessary to secure payment of its debts. 

The defendants resist the enforcement of the double liability, and contend 
that all but a limited amount of the indebtedness was actually incurred after 
the provisions of Chapter 145 took effect, and that the liability of the stock- 
holders is reduced by the terms of that act from a double to a single liability; 
and this, as we view it, isthe real contention in this case. It was not disputed 
that, if the statute referred to in all respects applied, it did reduce the liability 
of the stockholders as claimed; but it was urged by counsel for Receivers on 
the trial below, as well as in this court, that certain provisions of this statute 
did not control this question, but were in violation of Section 13, Art. 9, of the 
State constitution, which left the previous enactment (Section 25V1, Gen. St. 
1894), providing for a double liability in such cases, in full force. It is alsoa 
serious contention by the Receivers that a large part of the indebtedness 
of the bank, amounting to over $533,000, represented by certificates of deposit 
allowed and found as claims, were renewals of other certificates that had been 
issued before August 1, 1895, and that for such reason the liability of the 
stockholders was not changed by the renewals from a double to a single 
liability. 

Upon both of these questions the trial court held adversely to the Receivers, 
and ordered judgment against the stockholders for the indebtedness mentioned 
above, only for an amount equal to the holdings of each stockholder, which 
judgment was duly entered. In the judgment it was also ordered that to the 
extent of $27,000, in round numbers (being indebtedness which accrued pre- 
vious to August 1, 1895, when the single-liability statute went into effect), the 
stockholders were liable in double the amount of their shares. 

Both parties have appealed from the judgment to this court, and, in the 
view which we take of the legal issues presented by the respective appeals, 
there are three propositions before us for our determination, viz.: (1) Was 
the act of 1895 constitutionally operative upon the previous double-liability 
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provisions of the banking law of this State? (2) Was the conclusion of the 
trial court, to the effect that the renewal certificates constituted new obliga- 
tions subsequent to the act of 1895, supported by the evidence? (3) Was 
the portion (about $2,000) of the $27,000 indebtedness which accrued be- 
tween the passage of the act of 1895 and the time when it took effect by its 
ferms a claim that could be enforced against the stockholders under the 
single or double-liability act referred to ? 

1. The theory of the Receivers is that the Bank of Minnesota, which was 
organized in 1882, under Chapter 33 of the General Statutes, was a bank of 
issue, having a right to put forth its bank notes, and, although it never had 
in fact exercised that power, it was authorized to do so, and by the provisions 
of the constitution (subsection 3, § 13, Art. 9), which imposed a double liability 
upon its stockholders, it was in terms declared that the general banking law 
to be provided for thereunder should apply only to banks ‘‘issuing bank 
notes, whose stockholders should be individually liable in double the amount 
of stock owned by each of them for all the debts of such corporation or asso- 
ciation;”’ and the question here on this contention simply is whether the pro- 
visions of Chapter 145 of the General Laws of 1895, in reducing the stock- 
holders’ liability, conflict with this constitutional restriction. 

The answer to this question concededly turns upon the effect to be given 
to the words restricting the liability clause in the constitution to banks ‘‘ issu- 
ing bank notes;” for the organic law does not apply under such restriction to 
banks of discount and deposit, and if the Bank of Minnesota was not a bank 
of issue, or its right to issue bank notes was taken from it, the latter act 
upon the subject repealed the former, or those provisions thereof which were 
inconsistent withit. It is amatter of common knowledge, of which this court 
will take notice, that neither the Bank of Minnesota nor any other bank in 
this State has issued bank notes since the establishment of the National bank- 
ing system, and the tax imposed thereby upon the circulation of bank bills as 
currency; and the Bank of Minnesota at no time since its organization has 
been a bank, within the literal terms of the organic law, ‘‘ issuing bank notes.”’ 

But it is urged that it might, having the power to exercise this privilege, 
break the ban, and by issuing its notes exercise that right, for the purpose of 
asserting its constitutional authority, and creating a subsequent liability 
thereby. We think that this is probably true, unless by the terms of the act 
of 1895 the power to issue bank notes had been, by necessary implication, 
withdrawn and revoked. 

The banking laws of this State are by the act of 1895 carefully revised, and 
it is provided by Section 1 of that statute that the banks to be thereafter 
established shall be banks of ‘‘ discount and deposit ”—not authorizing in any 
of its provisions, either in terms or impliedly, a right to issue bank notes; and 
it is further proved in Section 29 thereof that ‘‘the powers, privileges, duties 
and restrictions conferred and imposed upon any bank existing and doing 
business under the laws of this State, are hereby abridged, enlarged or modi- 
fied, as each particular case may require to conform to the provisions of this 
act.” To give proper scope and effect to this last provision, it must be held to 
abridge the power to issue bank notes conferred by the law under which the 
Bank of Minnesota was organized; and the question still follows, does such 
change restrict the charter or acts of incorporation under which the Bank of 
Minnesota was incorporated ? 

















806 THE BANKERS’ MAGAZINE, 


It may be conceded, for the purpose of argument, that, if the power to 
issue bank notes had been exercised by the bank, it would not have been 
within the constitutional authority of the State to abridge or withdraw that 
right; but we do not think it can be held, upon sound principles of public 
policy, that an unused power, depending upon legislative sanction, when no 
contractual relations have been imposed, creates such a vested privilege that 
it cannot be withdrawn by the authority from which it emanated, and when, 
by the terms of Chapter 145, Gen. Laws 1895, the power to issue bills was 
withdrawn, the Bank of Minnesota became only a bank of discount and 
deposit, not controlled by the constitutional restriction referred to, but sub- 
ject to legislative control; and it follows that its stockholders’ liability might 
be regulated, reduced, or increased thereby. (Allen vs. Walsh, 25 Minn. 548.) 

The right to regulate the banking institutions of the State yields in 
importance to no other subject of legal contro], for the interests involved are 
vast in their magnitude; they touch every enterprise and reach every hearth- 
stone; and, in view of the varied and extensive interests concerned, there is 
no other object of State regulation which calls for a more ample exercise of 
legislative guardianship, or better justified by the dictates of reason or sound 
public policy. In view of these large considerations of public importance, we 
are of the opinion that it was competent for the Legislature to revoke the 
unused authority of the banks in this State to issue their notes for circulation; 
and that such was the effect of Chapter 145 of the Laws of 1895, we have no 
doubt. This conclusion is supported in principle by the high authority of 
the Supreme Court of the United States. (Pearsall vs. Railway Co. 161 U. 
S. 646, 16 Sup. Ct. 705, 40 L. Ed. 838; Lowisville d& N. R. Co vs. Kentucky, 
161 U. 8S. 677, 16 Sup. Ct. 714, 40 L. Ed. 849.) 

We have stated our views upon this portion of the case the more fully out 
of respect for the contention of the able counsel for the Receivers, who insist 
with much foree and learning that this is still an open question; but we are 
satisfied that this controversy has already been considered by this court, and 
that a careful review of the arguments and opinions in a recent case where 
these Receivers were parties will show that the trial court was right in resting 
its decision upon the rule of stare decisis. (Anderson vs. Seymour, 70 Minn. 
358. ) 

2. The trial court held that, of the large indebtedness of the bank, 
$533,300.53 represented the amount of certificates of deposit which were 
renewals of other certificates outstanding prior to August 1, 1895, and that 
with reference to such certificates renewed after that date, when the stock- 
holders’ liability was reduced, there was an ‘‘ unconditional surrender by each 
holder, and the acceptance by him of a new certificate, without other circum- 
stances showing an intent that the old contract should remain in force, which 
created a new and independent contract,” and ordered judgment for an 
amount equal only to the face value of such obligations. The evidence to 
support this conclusion of the court below shows that the bank was at the 
time of the renewals open, apparently solvent, and doing business according 
to the usual custom of banks; that when the old certificates, which were 
obligations bearing interest for six months, were presented, by their terms 
they ceased to bear interest; that the holders were given the option to have 
their money, but that they chose to take new certificates, which bore interest 
for six months longer. In many cases a part was paid, or the interest only, 
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according to the choice of the holder. In view of the ‘‘common understand- 
ing” in such cases, the court held that the new certificates evidenced a new 
contract, upon which the liability of their owners must be based; and the 
owners themselves, in filing their claims, seem to have adopted that view at 
the trial, since such claims were rested upon certificates issued after August 
1, 1895. We think the evidence in this respect is sufficient to sustain the 
conclusion reached by the court below. It is urged, upon the analogy sup- 
posed to exist between such certificates and negotiable notes between private 
parties, that the rule has been established that the giving of a new note does 
not, without express agreement, discharge the old obligation, which is the 
law of this State. (Geib vs. Reynolds, 35 Minn. 335.) 

But this analogy is more seeming than real, and the parallel ends with the 
reason for the rule, which is that, in case of transactions between individuals, 
new notes for the old debts are mere extensions for the benefit of the debtor 
solely, and by favor of the creditor; and, in the cases on this subject in this 
eourt where the rule has been applied, it has been held that a new note may 
be received as a payment, or, to adopt the language of the learned trial judge, 
as an ‘‘independent contract,’ if such is the intention of the parties, and that 
tlie intention which controls in that respect is to be drawn from the evidence 
consisting of the circumstances of each case. (Keough vs. McNitt, 6 Minn. 
513 [Gil. 357]; Goenen vs. Schroeder, 18 Minn. 66 [Gil. 51]; Geib vs. Reynolds, 
supra; Combination Steel and Iron Co. vs. St. Paul City Ry. Co. 47 Minn. 
207; Hanson vs. Tarbox, 47 Minn. 4383; Wiley vs. Dean, 67 Minn. 62.) 

And it would seem to follow, when the reason for the rule referred to is 
- considered, as well as the circumstances that entered into the transactions of 
the bank with its certificate holders, that the court would not have been 
justified in going behind the face of the certificates themselves; for, when 
such a certificate was presented at its counter, the bank was ready in each 
ease to pay it in money, and if the certificate had been presented, properly 
indorsed, by a mute, without a word, the teller would either have counted 
out the funds to take it up, or committed an act of insolvency for the bank; 
or if the certificate holder had taken his money and gone to another bank, 
and taken a new certificate there, or if at the same bank he had taken his 
money from the teller, and again returned it for a new certificate, there would 
be no question as to the nature of such a transaction. Concededly, they 
would constitute new and independent contracts. And we think this is pre- 
cisely what the certificate holders, with their option to take the money, or 
reloan it for new interest, which they would not have had if the certificates 
had not been renewed, did do, although it was done by a business ‘‘ short 
cut,” which implies all that the court below found to be within the ‘‘ common 
understanding” prevalent in such cases; and we think, in this respect, the 
judgment must be sustained. 

3. Upon the cross appeal of the stockholders, the claim is made that of 
the certificate indebtedness which had not been renewed prior to August 1, 
1895, amounting to over $27,000, in round numbers, some $2,000 of such cer- 
tificates were issued after the act was approved (April 15, 1895), but before 
the day when by its terms it was to take effect (August 1st of the same year). 
The trial court held that upon all certificates issued before the statute took 
effect the liability of the stockholders was double, as if Chapter 145, Gen. 
Laws 1895, had not been passed. 

4 
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We think that in this respect the trial court was clearly right. It is true 
that such creditors entered into their contracts with the bank after the act of 
1895 had been approved, and had full notice that it would go into effect on 
the 1st day of August thereafter; and it is urged for that reason that the act 
reducing the stockholders’ liability became a part of all contracts entered into 
with the bank in the meantime. This is plausible, but not satisfactory; for 
the controlling fact still remains that by the laws of the State in force when 
the contract was made, and which necessarily became a part thereof, the 
stockholders were liable for the debts of the corporation in a sum double the 
amount of the par value of the stock holdings of each. 

The judgment of the court below is affirmed. 





NATIONAL BANKS—INCREASE OF CAPITAL STOCK—APPROVAL BY 
COMPTROLLER—LIABILITY OF STOCKHOLDERS. 


United States Circuit Court of Appeals, Sixth Circuit, February 12, 1900. 
BAILEY, et al. vs. TILLINGHAST. 


Where the assessment upon the stockholders of a National bank is for less than the full 
amount of their liability, the same may be collected by a suit in equity. 

Where questions are involved which are common to a number of stockholders they may 
be joined as defendants. 

It is incompatible with the policy and purposes for which National banks are created and 
allowed to do business that mere irregularities, or even fraudulent practices, in organi- 
zation or management should wholly invalidate the exercise of their vital functions, and 
give ground to a stockholder to repudiate his obligations to the public. 

The Comptroller’s certificate upon which the bank is allowed to do business, and his further . 
certificate approving an increase of capital stock, are conclusive evidence of all facts 
which he is required to ascertain before the issuance thereof. 

By a resolution duly passed, the stockholders of a National bank authorized an increase of 
$300,000 in the capital stock, and under such resolution defendants and others subscribed 
and paid for such stock to the amount of $150,000, and received certificates therefor, 
upon which dividends were paid the same as on the original stock. The names of the 
subscribers were entered on the books of the bank as stockholders, but the increase was 
not certified to the Comptroller until three years later, the stock being shown during 
that time in the published statements of the bank as ‘‘ stock paid in, but not certified.”’ 
At the end of that time a second resolution was passed, reducing the amount of the 
authorized increase to $150,000, aud directing the same to be certified to the Comptrol- 
ler, which was done, and the increase was approved byhim. The bank was then known 
to be insolvent, and was inmediately thereafter closed, and a Receiver appointed. eld, 
that the action of the stockholders in reducing the amount of the increase was legal, 
and that of the Comptroller in approving the increase under the circumstances was 
proper : that the subscribers became stockholders, and had no equitable ground upon 
which to repudiate their liability as such to the creditors of the bank. 

Subscribers to new stock were given old stock instead. The fact that the stock was of the 
original issue appeared on the certificates, and on the books of the bank, and the stock 
was retained by the subscribers without dissent for three years. Held, that they were 
estopped to question their liability as stockholders. 


Appeal from the Circuit Court of the United States for the Western 
Division of the Southern District of Ohio. 

This was a suit in equity, brought by Philip Tillinghast, as Receiver of 
the Columbia National Bank of Tacoma, in the State of Washington, an 
association organized under the National Banking Act, against forty-six 
defendants, sued as stockholders, for the purpose of recovering an assessment 
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of $61 per share of the stock held by them, levied by the Comptroller of the 
Currency upon their personal liability on account thereof, imposed by Section 
5151 of the Revised Statutes of the United States. 

The Columbia National Bank, of Tacoma, Wash., was organized Septem- 
ber 2, 1891, with a capital stock of $200,000, and thereupon engaged in the 
banking business at that place. On January 12, 1892, at the regular annual 
meeting of the shareholders, by a two-thirds vote, the said shareholders resolved 
to increase the capital stock of the association in the sum of $300,000. The 
resolution passed for that purpose was as follows: 

‘‘(1) Resolved, That under the provisions of the act of May 1, 1886, the 
capital stock of this association be increased in the sum of three hundred 
thousand dollars ($300,000), making the total capital five hundred thousand 
dollars ($500,000). Further 

Resolved, That, as money paid in amounts to fifty thousand dollars ($50,000), 
or more, the President or Cashier be authorized to certify the same to the 
Comptroller of the Currency, and shall so continue to certify until the said 
three hundred thousand dollars ($300,000) is paid in.” 

Thereupon notice was given to each shareholder of the association, grant- 
ing the privilege to each of them of subscribing for such number of shares of 
the proposed increase of the capital stock as such shareholder was entitled to, 
according to the number of shares owned by him before the stock was voted 
to be increased. The shareholders having failed to subscribe for such 
increase, the books of the association were opened for subscription, and, 
among others, the defendants subscribed for certain shares of the increased 
stock, and paid for their subscriptions. Certificates of stock for the amount 
subscribed by them, respectively, were issued, and received by them, and 
their names were entered as shareholders in the stock book and ledger of the 
association. The whole amount of stock so subscribed by the defendants and 
others, and paid for, amounted to the sum of $150,000. The bank included 
this stock in its statements published, in accordance with the banking act, as 
‘capital stock paid in not certified;’’ and dividends were paid by the asso- 
ciation in the same manner and to the same extent as dividends upon the 
original capital stock of the said association, to the defendants among the 
rest. This $150,000 of stock had all been taken and paid for by the last day 
of July, 1892, but was not certified to the Comptroller as fast as $50,000 
thereof was subscribed and paid for; nor was any certificate of the increased 
stock certified to the Comptroller until September 9, 1895, when two-thirds 
of the shareholders of the said association, acting with the approval of the 
Comptroller of the Currency, and at a meeting called for the purpose, voted 
to modify the said increase of stock of $300,000 by just one-half, making it 
only $150,000, and the total amount of capital stock, original and increased, 
$350,000, instead of $500,000. Soon after this the officers of the association 
certified to the Comptroller the fact of said increase of $150,000, and that it 
had been fully paid. On October 23, 1895, the Comptroller certified in due 
form that the capital stock of the association had been increased in the sum 
of $150,000, that that sum had been paid in, and that he approved of such 
increase. 

When, on September 9, 1895, the above mentioned modification was 
resolved upon by the shareholders, the affairs of the bank had become criti- 
cally involved, and in fact the institution was insolvent. 
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On the 24th day of October—which was the day after the Comptroller had 
approved the increase of the capital stock of the bank in the sum of $150,000, 
the Comptroller directed a National bank examiner to close the bank, and a 
Receiver was appointed. 

Before Lurton, Circuit Judge, and Severens and Thompson, District 
Judges. 

SEVERENS, District Judge (after discussing the question whether a suit in 
equity was maintainable, and showing that the suit was properly brought): 
Upon the merits of the controversy it is contended, first, that at the meeting 
of stockholders on January 12, 1892, the resolution for an increase of stock in 
the sum of $300,000 was not legally passed, for the reason that the requisite 
two-thirds of the stock, which had been in form issued was not valid by rea- 
son of certain alleged frauds and irregularities in the issuance thereof; such, 
for instance, as that 1,700 of the 2,000 shares were originally taken out by 
parties who never intended to pay for them, and were not expected to do so, 
and that it was finally arranged that other parties should take and pay for 
them, which was afterwards done. Objections of much the same character 
are urged against the validity of the vote to modify the increase to $150,000, 
on September 9, 1895. All such grounds of defense may be considered and 
disposed of together. In the first place, it is altogether incompatible with the 
policy and purposes for which these banking associations are created and 
allowed to do business that mere irregularities, or even fraudulent practices, 
in organization or management, should wholly invalidate the exercise of their 
vital functions, and give ground for a stockholder to repudiate his obligations 
to the public. There would be no security in doing business with such insti- 
tutions. If such business was done at the peril of being undermined and 
invalidated by the development and maintenance of such defenses, it would 
destroy public confidence, and the business would come to an end. The 
stability of the bank’s organization and the integrity of its maintenance and 
operations must be assumed in favor of the public as against the stockholder. 
If the conditions exist which the law prescribes for its existence and the trans- 
action of business, that is enough, so far as the public is concerned. It is not 
meant to say that irregularities may not occur so gross as to authorize the 
stockholder to intervene, and apply to the proper tribunals for correction; 
but in that case the proceeding must be promptly taken, and not delayed 
until the rights of others have become involved in business entered upon with 
the presumption that the ground is clear, or that, if irregularities have 
occurred, they have been condoned. 

But, second, questions such as these are not left open to controversy. 
The Comptroller’s certificate upon which the bank is allowed to begin busi- 
ness, and his further certificate approving an increase or reduction of the 
capital stock, are conclusive evidence of all facts, which he is required to 
ascertain before the issuance thereof. These facts cover all that is essential 
to authorize the bank to begin, and go forward with the character and func- 
tions it is allowed to assume. Among these facts are that the capital stock 
has been lawfully subscribed, and, in the case of an increase, that the increase 
has been regularly created, and that it has been paid in. The purposes of the 
act in providing for and making necessary the Comptroller’s certificate are 
that he shall make inquiry, and determine the existence of these essential 
facts; and make record evidence, upon which the public may rely, that the 
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required conditions do in fact exist. The conclusiveness of the Comptroller’s 
certificate is not now open to dispute. It is settled by repeated decisions 
upon the most satisfactory grounds. (Casey vs. Gall, 94 U. 8. 673, 42 L. Ed. 
178; Chubb vs. Upton, 95 U. 8. 665, 24 L. Ed. 523; McCormick vs. Bank, 165 
U. 8. 538, 17 Sup. Ct. 433, 436, 41 L. Ed. 817: Bank vs. Mathews, 29 C. C. A. 
491, 85 Fed. 934; Brown vs. Tillinghast, 35 C. C. A. 323, 93 Fed. 326.) 

Equally conclusive is the Comptroller’s certificate in respect of the amount 
for which an assessment shall be made on account of the special liability of 
the stockholders. He is put in that position of authority by the act; and 
the stockholder, when he takes stock, agrees that he shall act and decide 
upon the necessity for calling in the requisite sum, and how much is necessary. 
It is not the case of a liability imposed subsequently to the stockholder’s sub- 
scription. The privilege is given him and his associates, upon complying 
with and assenting to the provisions which are enacted for safeguarding his 
own and the public interest, to engage in the business. The Comptroller is 
authorized to determine what sum shall be advanced, and the stockholder is 
bound to comply. He will get it back if it is not used. It cannot be diverted 
to any other purpose than the satisfaction of his personal liability. But, 
while the Comptroller’s certificates are conclusive in regard to the status of 
the bank and the necessity for an assessment, they do not foreclose the 
question as to who are the owners of stock. It is still open to one sued as 
such to say that he never was a stockholder, for in that case he has not come 
into the compact, and has not submitted to the obligations imposed by the 
statute; but in this collateral way he can take no advantage from any alleged 
infirmity of the association arising from irregularities or the nonexistence of 
facts which the Comptroller, in the exercise of the authority vested in him, 
has found and certified. 

We come, then, to the question whether the defendants became stock- 
holders by reason of the transactions between themselves and the association, 
the resolutions relating to the increase of stock, and the approval of the fina] 
action of the stockholders in that regard by the Comptroller. We entertain 
no doubt that they did. They subscribed, paid for, and received certificates 
therefor. Their names were entered in the stock books of the association, 
and the stock was held out to the public as having beentaken. They received 
dividends upon it, and, so far as appears, were accorded all the rights of 
stockholders. These relations continued for more than three years, and until 
a time when the prospects of the bank darkened, without dissent either from 
their relation as stockholders or the conduct of the bank. They then demanded 
that the Comptroller should abstain from making the formal certificate which 
should make their standing regular. It is insisted in behalf of the defendants 
that the Comptroller’s action in thus bringing them in when the association 
had become insolvent, and the consequence of doing it being to cast an extra- 
ordinary burden upon them, was a fraud; and it is pointed out that the very 
next day after the Comptroller gave his certificate of increase and brought 
the defendants in, he closed the doors of the bank. We can find no evidence 
of fraud in what was done by the Comptroller. Upon general principles, and 
independent of the special requirements of the National Banking Act, we 
think no one would hesitate to say that a party who had taken up and con- 
tinued for so long a time the relation of a de facto stockholder, enjoying the 
privileges and having the chances accruing from the relation, should be held 
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estopped from denying his position; that it would be a fraud upon those who 
had become the creditors of the bank for him to disown the obligations which 
belonged to the character he had assumed. Ifthe Comptroller had the power 
to give their holding the stamp of regularity, there was certainly nothing 
inequitable in his exercising itin the manner he did. It is urged that he thus 
compelled the defendants to come into a different contract from that which 
they had made; but we think not. The provisions of the act entered into 
their subscription of stock. The subscribers took it in contemplation of all 
that might lawfully happen to the bank, or be done by it. By a two-thirds 
vote the association was empowered to increase or reduce its capital stock, 
and, after having voted an increase, it had power to lessen such increase, and 
to certify to the Comptroller the increase, as thus modified, for his certificate 
sanctioning it. In our opinion, the rulings of the Supreme Court in the Pacifie 
Bank Cases (Delano vs. Butler, 118 U. 8. 634, 7 Sup. Ct. 39, 30 L. Ed. 260; 
Aspinwall vs. Butler, 133 U. 8. 595, 10 Sup. Ct. 417, 33 L. Ed. 779: Thayer 
vs. Butler, 141 U. 8. 234, 11 Sup. Ct. 987, 35 L. Ed. 711) are practically decisive 
upon this point. 

Counsel for the defendants, for the purpose of distinguishing those cases, 
refer to the fact that in the records on which they were decided it appeared 
that a by-law of the association authorized the directors to dispose of the 
unsubscribed stock of the increase, but we do not think that was taken as an 
essential ground of decision. The reasoning of the court leads to the conclu- 
sion reached independently of that circumstance. The power of the associa- 
tion at all times to increase or diminish its capital with the approval of the 
Comptroller includes the power there delegated to the directors. The by-law 
merely regulated the exercise of the power. When, therefore, the Comptrol- 
ler certified the increase of $150,000, precisely the same thing happened as if 
the original vote had fixed the increase at that sum. The Comptroller found 
that the proceedings for the increase had been according to law, and that it 
had been subscribed and paid in; and these things the defendants cannot 
deny. The fact that the subscription and payment for the stock of increase 
preceded the final vote of the stockholders to make the increase is not impor- 
tant. Precisely that condition of things existed in the Pacific Bank Cases, 
and it is worthy of note that there, as here, the vote to accept the smaller 
amount of increase took place after the bank became insolvent, and on the 
eve of its final collapse. 

It seems proper in this connection to note that in the ease of Bank vs. 
Eaton (141 U. 8. 227,11 Sup. Ct. 984, 35 L. Ed. 702) the decision in the same 
case in 144 Mass. 260, 10 N. E. 844, upon which Judge Jackson so much 
relied in making some of his observations in Winter vs. Armstrong (C. C.) 37 
Fed. 508, was reversed. As, however, in Winter vs. Armstrong, the proposed 
increase never received the approval of the Comptroller, there is no occasion 
to criticise the conclusion reached by the learned judge in that case. We 
think, therefore, that there is nothing in the action of the Comptroller which 
was either irregular or wrongful to the defendants. Complaint is made that 
the notice given to the stockholders of the meeting of September 9, 1895, was 
not long enough, and that the defendants were not notified at all. We have 
already considered the effect of such irregularities as the first of these, and, 
as to the second, it may be added that, as their standing as stockholders was 
not complete, they were not entitled to vote, and notice to them was not 
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required. Besides they were repudiating the claim to be stockholders, and 
claimed to be creditors of the bank for the amounts they had paid, and that 
they could not ‘‘be considered as stockholders until the whole amount of 
stock (meaning the $300,000) had been subscribed and paid in.” Referring to 
the Comptroller’s letter to Bailey of September 4, 1895, it is to be observed 
that it imported no more than that he would not approve of the increase of 
$300,000, voted on January 12, 1892, for the reason it had not been paid in; 
and in no wise impugns his subsequent action in approving an increase of 
$150,000, which had been paid in, when the association accepted that increase, 
and requested his approval. Besides, the Comptroller would not be precluded 
in his final authoritative action by an informal communication of this kind. 
He could not thus disable himself. 

In behalf of the defendants William A. Groneweg and Louis Groneweg, it 
is insisted that they should not be held as stockholders, because, as is said, 
they subscribed for stock of the increase, and were given original stock 
instead. The certificates issued to then did not denote that they were for the 
increased stock, as was the case with that issued to the others. It is probable 
that the difference was not regarded as material by them, though, if they 
were not satisfied, they would doubtless have been entitled to demand the 
kind of stock they had subscribed for. They gave proxies to vote on their 
stock, and this could only be done upon the assumption that it was original 
stock. The question is more difficult than that which the position of the 
other stockholders involves, but we are inclined to the opinion that, having 
regard to the presumption of knowledge on the part of stockholders of that 
which appears upon the face of the books cf their corporation, and their 
long-continued acquiesence in their relation as stockholders without investiga- 
tions, precludes them from now asking to be relieved. There are circum- 
stances in which the association may become the owner and have the right to 
dispose of its original stock, and, in the absence of proof to the contrary, we 
must infer that the transfer to these defendants, the Gronewegs, gave them a 
good title to the stock. The stock then had value. Perhaps there was 
ground for them to have proceeded in equity, if they had done so seasonably, 
to rescind upon the ground of mistake, and tender back the stock; but it is 
doubtful whether they can at this late day claim such right. The evidence 
leaves the question whether the Gronewegs have not in fact known all along 
the character of their stock, but we do not determine how that was, for we 
are of the opinion that with reasonable diligence they should have known it, 
and that it may be fairly imputed to them that they did knowit. (See Rand 
vs. Bank, 36 C. C. A. 292, 94 Fed. Rep. 349.) 

Several cases have arisen and been decided in other circuits involving 
similar subscriptions to this increase of stock in the Columbia National Bank, 
and similar results have been reached in all of them. The cases of Bank vs. 
Mathews (29 C. C. A. 491, 85 Fed. Rep. 934) and Brown vs. Tillingha_t, were 
decided by the Circuit Court of Appeals in the ninth circuit. It was there 
held that the clause in the resolution of the shareholders of January 12, 1892, 
that as often as $50,000 of the proposed increase of $300,000 should be sub- 
scribed for and paid in it should be certified to the Comptroller, should be 
construed as contemplating that the increase should be made in installments of 
$50,000, or multiples thereof, and that the approval of the Comptroller should 
be obtained from time to time. We are not to be understood as dissenting 
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from that view, although there is reason for thinking that the officials of the 
bank did not so understand it, and it would have been a rather unusual] 
method of proceeding. But it is difficult to make out what other purpose 
there could have been, unless it was that the bank might thereby gain a better 
standing with the public, or, possibly, that the new subscriptions would be 
more securely tied. Being of opinion that the decree of the court below 
should be sustained upon the general grounds we have indicated, we have 
preferred to rest our opinion upon them, rather than upon the construction 
of the clause of the resolution in question. Our conclusion is that the decree 
of the circuit court should be affirmed. 


REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 


Editor Bankers’ Magazine: DUBUQUE, lowa, May 5, 1900. 

Sir: Kindly refer me to such decisions as may have appeared in the BANKERS’ MAGa- 
ZINE AND JOURNAL OF BANKING, covering the question of liability to assessment obtaining 
to holder of bank shares as collateral. Whether transfer of such shares is by delivery of in- 
dorsed certificate or by actual transfer on books of bank. TREASURER. 

Answer.—We understand the question to be whether a person taking Na- 
tional bank stock as collateral security for a loan is liable to an assessment 
upon such stock in case of the insolvency of the bank, and under what con- 
ditions he is so liable. 

It is now well settled that he is not liable, provided he does not appear on 
the books of the bank as the absolute owner, but appears there in his proper 
character as pledgee (Pauly vs. State Loan and Trust Co.), 165 U. 8. 606, 54 
BANKERS’ MAGAZINE, 568; Beal vs. Essex Savings Bank, 67 Fed. Rep. 816, 
51 BANKERS’ MAGAZINE, 163; Robinson vs. Southern National Bank, 94 Fed. 
Rep. 964, 59 BANKERS’ MAGAZINE, 384). 

In the Pauly Case it was held by the Supreme Court of the United States 
that one to whom stock is transferred upon the books of the bank ‘‘as 
pledgee” is not liable as a stockholder. In the Beal Case it was held by the 
United States Circuit Court of Appeals that where the stock is transferred as 
collateral security, and the fact that it is held only as such security appears 
upon the transfer books of the bank, the person by whom it is so held will 
not be liable to an assessment. But if the transfer is made upon the books 
of the bank so that the transferee appears there to be the absolute owner of 
the stock, he will be liable, notwithstanding he holds it merely as collateral 
security. (National Bank vs. Case, 99 U. 8. 628; Moore vs. Jones, 3 Woods, 
53; Hale vs. Walker, 31 lowa, 344; Wheelock vs. Kort, 77 Ill. 296.) 





Editor Bankers’ Magazine : CLEVELAND, Ohio, May 31, 1900. 
Sir: Is a verbal stop-payment order from the maker of a check sufficient to bind the 
bank upon which the check is drawn? In order to fix the responsibility with the bank is it 
not necessary that the stop-payment order be in writing, and as definite in giving date, 
amount, name of payee and such other information as shall make it as definite as the check 
itself 7 EDWIN 8S. BENTLEY, Aast. Treas. 


Answer.—There is no rule of law which requires that the notice to the 
bank shall be in any particular form. An oral direction is just as effectual 
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as one in writing. The question is simply one of evidence; and, of course, it 
would be much more difficult to prove an oral direction than it would be to 
prove a direction in writing. The direction must be reasonably certain, and 
must be sufficiently definite to enable the bank to identify the particular 
check intended, and anything that would serve this purpose would be suffi- 
cient. But any verbal direction must be given to the proper officer of the 
bank. An order to stop payment given, for example, to the bank’s messen- 
ger, or to a mere clerk, would clearly be ineffectual to bind the bank. 





Editor Bankers’ Magazine: Boston, Mass., May 28, 1900. 
Sir: A draft received for collection and remittance is presented to the drawee and pay- 
ment refused. The draft is then mislaid, or lost by the messenger, and cannot be found in 
time to deliver it to the notary for protest on that day. What course should be adopted in 
such case? A. B. C. 


Answer.—In Daniel on Negotiable Instruments the law is thus stated: 
‘‘The loss of a bill or note is no excuse for want of a demand, protest or no- 
tice, because it does not change the contract of the parties, and the drawer 
and indorsers will be at once discharged if there be failure in respect to either 
the demand, protest or notice. * * * And it is well settled that demand, 
protest and notice upon a copy, where the original is lost, is as effectual as 
if made upon the original itself. But it does not seem absolutely requisite 
that any copy should.be used.” And by the Negotiable Instruments Law, 
now in force in Massachusetts, it is provided that ‘‘ where a bill is lost or 
destroyed, or is wrongly detained from the person entitled to hold it, pro- 
test may be made on a copy or written particulars thereof.”’ 





Editor Bankers’ Magazine: BUFFALO, N. Y., May 31, 1900. 
Str: To settle a dispute will you please answer the following question in the next issue 


of the BANKERS’ MAGAZINE, viz.: Can a bank certify a check by telegraph ? 
BANK CLERK, 


Answer.—Yes. The certification of a check is equivalent to an accept- 
ance; (Negotiable Instruments Law, Sec. 323), and it has been held that 
where a bank states in a telegram that it will pay a check, this is a suffi- 
cient acceptance within the intendment of a statute requiring all accept- 
ances to be in writing.” (North Atchison Bank vs. Garretson, 51 Fed. Rep. 
168, RHODES’ JOURNAL OF BANKING, Vol. XIX, p. 1134.) 








SUCCESS OF THE SPANISH LOAN.—The Government’s scheme for the conversion 
of the Treasury debts has revealed remarkable popular wealth. The conversion of 
the Treasury debt is most satisfactory to the Government. The result for the whole 
of Spain, with the exception of Bilbao, where the subscription is also large, shows 
that the holders of Treasury bonds will absorb 452,000,000 pesetas of the new five 
per cent. redeemable stock, that is to say, the entire amount, less 5,650,000 pesetas, 
which was subscribed in cash. 

The subscriptions asked by the Government were about 180,000,000 pesetas. 
The country has subscribed 4,355,000,000 pesetas. The loan, therefore, is covered 
more than twenty-four times. | 


OLD INDIANA BAanxks.—Recently the Fletcher National Bank, of Indianapolis, re- 
ceived from the Southern National Bank, of Louisville, $65 in notes of branches of 
the old Bank of the State of Indiana and free bank money. These banks passed out 
of existence when the National banks camein. The notes have been returned, as 
there are apparently no successors to these banks of nearly forty years ago to re- 
deem them. An extended account of this noted bank, of which Hugh McCulloch 
was the managing officer, will be found in KNox’s History or BANKING. 
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PENSIONS AND DIVISION OF PROFITS FOR BANK 
EMPLOYEES. 


PLAN ADOPTED BY THE NATIONAL BANK OF COMMERCE, ST. LOUIS, MO. 





For some years a number of manufacturing and mercantile firms in this 
country have had in operation a system of profit-sharing with their employ- 
ees, but the banks of the United States have not readily taken up the idea, 
though it has been received with more favor in Canada and England. Re- 
cently, however, a system of pensions for officers and employees has been 
adopted by the First National Bank, of Chicago, the National City Bank, of 
New York, and the National Bank of Commerce, of St. Louis. Doubtless 
other institutions will take similar action as they become convinced of the 
feasibility and value of such a disposition of a part of their earnings, and 
they will, therefore, be interested in knowing the details of what is believed 
to be a practicable way of dividing profits among officers and employees in a 
manner calculated to secure the best results. It was devised by Mr. J. C. 
Van Blarcom, Vice-President of the National Bank of Commerce, of St. 
Louis,and is now in force in that bank. The plan is as given below: 


PENSION AND PARTICIPATION FUND FOR OFFICERS AND EMPLOYEES OF 
THE NATIONAL BANK OF COMMERCE IN ST. LOUIS. 


There are hereby created the ** Employees’ Pension Fund’ and the ** Employees’ Participation 
Fund” for the benefit of the officers and employees of this bank, as follows : 


{. At the expiration of business on December 31 of each year, beginning with Decem- 
ber 31, 1900, the net earnings of the bank shall be ascertained, and after deducting there- 
from losses, and a sum equal to six per cent. of the capital, surplus and undivided profits 
as the latter appeared at the beginning of the year, there shall be set apart a sum not to ex- 
ceed six per cent. of the remaining net profits for the benefit of the Employees’ Pension 
Fund and a sum not to exceed four per cent. of said remaining net profits for the benefit of 
the Employees’ Participation Fund. 

II. After the pension fund has once reached the sum of one hundred thousand dollars 
($100,000) there shall be credited to it only so much (not to exceed six per cent. of said net 
profits) as may be required to bring the fund up to one hundred thousand dollars at the 
close of each year. 

III. Officers and employees who have been continuously in the employ of this bank or 
its predecessor, for a period of five years or over, and leave it (or temporarily absent them- 
selves) while in good standing, because of physical disability, shall, during the period of 
their physical inability to work, receive pensions as follows : 

a. If the employment has been continuous for five years, then during the period of dis- 
ability the pensioner shall be paid monthly, ten per cent. of the average monthly salary 
received by him during said five years of service; if the time of employment has been over 
five years, then two per cent. shall be added for each full year of employment until twenty- 
five years or more is reached, when the pensioner shall be paid monthly fifty per cent. of 
the average monthly salary received by him during said entire time of service ; but no pen- 
sion shall monthly exceed fifty per cent. of the average monthly salary for the whole time 
of service. 

b. No officer or employee whose connection with the bank is severed before the expira- 
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tion of twenty-five years of continuous service, for any reason other than physical disa- 
bility, shall receive any benefit from the fund. 

c. Officers and employees severing their connection with the bank aftertwenty five years 
or more of continuous service for any reason whatever, other than neglect of duty, shall 
receive pensions as above provided, such pensions, however, to cease if the beneficiary ac- 
cepts a position in any other bank or trust company. 

IV. The board of directors reserves the right at any time to discontinue the annual ap- 
propriation for the pension fund. When said appropriation is so discontinued, the amount 
to the credit of said fund shall be held for the benefit of those officers and employees who at 
that time have been in the employ of the bank continuously for five years or more, in such 
manner as the board may determine; the apportionment of funds to be determined as 
nearly as possible, on the same basis as the pensions would be figured were said fund to be 
continued ; the apportionment shall be made by the President, first Vice-President and 
Cashier, by a majority vote, and their decision shall be final. 

V. At the expiration of each year the Participation Fund shall be distributed in cash 
amongst the officers and employees then in the employ of the bank in proportion to the 
salaries paid to said officers and employees during the year. The board of directors re- 
serves the right at any time to discontinue the appropriation for the Participation Fund. 

VI. The appropriations to the Pension Fund and the Participation Fund being entirely 
voluntary and gratuitous on the part of the bank, the title to said respective funds shall 
remain in the bank, and the President, First Vice-President and Cashier, by a majority vote, 
shall decide whether and to what amount parties shall receive payment out of said respect- 
ive funds, and their decision shali be final and conclusive. 


Resolutions for carrying these provisions into effect were adopted at the 
regular shareholders’ meeting in January with but a single dissenting vote. 

Mr. Van Blarcom spent several years in working out this plan of a pension 
fund and participation in the profits for the officers and employees of his 
bank, going very carefully over all the systems now in operation in this coun- 
try and Europe, as well as such forms of insurance as relate to the matter. 
There are some features in the plan which are worthy of special mention. It 
will be noted that the fund is not to be taken from the salaries of the per- 
sons to be benefited, but comes from the net earnings of the bank, and is, 
therefore, not a forced contribution. Being provided for by a rule of the 
bank it is not regarded as a gift, and its acceptance does not in any wise lessen 
the spirit of independence among those who participate in the fund. 

No provision is made for the families of deceased employees, as it was 
thought this would tend to lessen responsibility and discourage thrift. 

While it is creditable to a bank to have regard for the welfare of its em- 
ployees when they become disabled through age or sickness, and to share its 
prosperity with them at all times, there is very little philanthropy and no 
charity whatever in such an arrangement, nor should there be. Nothing is 
more commendable than benevolence, but it is not a proper function of bank- 
ing. The officers have no right to give the bank’s money away to the public 
or to employees ; but shareholders and directors are of course not prohibited 
from being as liberal as they choose with their own money. 

But a pension and profit-sharing scheme like that of the National Bank 
of Commerce, of St. Louis, is essentially a business proposition, and it is not 
only an advantage to the clerks and officers but to the bank as well. To the 
former it guarantees a just reward for dilligent attention to duty and to the 
latter it secures the best service obtainable. 

That is a wise policy on the part of any bank, and sure to strengthen it in 
public regard, that seeks to retain in its employ men of trained ability and to 
pay them adequately for their work. 
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JOHN W. HUNTER. 





An exceptionally long and honorable career in banking and political life distin. 
guished the subject of this sketch. He was born in 1807 in what was then the vil- 
lage of Bedford, now in the heart of 
Brooklyn, N. Y., and after being 
educated at the local school he en- 
tered a wholesale grocery house in 
New York. In early life he took a 
keen interest in education, serving 
first as a director of School District 
No. 1, and when the Board of Edu- 
cation was organized he became a 
member, serving in that capacity 
until 1874. About 1831 Mr. Hunter 
was appointed Auditor in the New 
York Custom House, holding the of- 
fice for over thirty years. He was 
nominated to represent the Third Dis- 
trict in Congress in 1864 and was 
elected by over 3,000 majority. When 
the Dime Savings Bank of Brooklyn 
was organized he became its Secre- 
tary, and continued to serve the bank 
until a short time before his death. 
He was nominated for postmaster of 
Brooklyn in 1867, but his nomination 
was not confirmed by the Senate. In 
1873 Mr. Hunter was nominated for 
mayor of Brooklyn and was elected 
by a large majority. He carried 
out many reforms in the city government, and was instrumental in forwarding the 
project for building the great bridge connecting the two cities. During his politi- 
cal career he continued to act as Treasurer of the Dime Savings Bank of Brooklyn, 
an institution in which he was deeply interested. At the time of his death he wasa 
director of the Mercantile Trust Company, New York city, and of several large in- 
surance companies. He was actively interested in the affairs of the Episcopal 
Church in Brooklyn and was senior warden of St. James’ Church. 

Mr. Hunter died at the Hotel Margaret in Brooklyn, N. Y., April 16, at the age 
of ninety-two years and six months. He is survived by a daughter, Miss Mary 
Hunter, and by five granddaughters. 








JOHN W. HUNTER. 








Pleased with Both.—The manager of the banking business of Messrs. Gillies & Co., 
Teeswater, Ontario, writes: 

‘“*T beg to acknowledge receipt of your excellent BANKERS’ MAGAZINE and PATTEN’S 
PRACTICAL BANKING, with both of which I am well pleased, and would not now part. Our 
‘Journal of the Canadian Bankers’ Association’ is good, and I would not dispense with it, 
but your MAGAZINE covers a broader field, in fact, puts one in touch with the whole financial 
world.” 








ANNUAL REPORT OF THE BANK OF JAPAN FOR THE 
YEAR 1899. 





[Address of Governor Yamamoto, Delivered at the Semi-Annual Meeting of the Stock- 
holders on February 17, 1900.] 


Gentlemen :—Before submitting to you the general business report of the Bank 
for the thirty-second year of Meiji (1899), I wish to avail myself of this opportunity 
to offer for your consideration a few remarks on the general economic condition of 
Japan, and the more important of the Bank’s affairs during the year under review. 

Looking back over the general monetary situation during the past year, it will be 
remembered that, in the early part of the year, the market was characterized by a 
general tone of depression attended by the immobility of articles of commerce, and 
business continued to be dull—a state of affairs which was but a natural sequel to 
the industrial inactivity and business stagnaucy observed toward the close of the 
preceding year. The situation was rendered worse by the steady fall in the price of 
rice, resulting in the diminution of purchasing power on the part of the rural popu- 
lation. At the same time, as the result of the inducement offered by all banking 
institutions during the past few years for deposits of all kinds, the money that had 
been dispersed in the country began to find its way into the coffers of the banks, 
thereby contributing to accelerate the general tendency of sluggishness in the money 
market. Under the circumstances money accumulated in the banks in a remarkable 
manner. At this Bank, for instance, the return of money amounted to several 
million yen* every month during the period from January to May inclusive. The 
inevitable result was a gradual rise in the quotations of public bonds and stocks, 
and a constant fall in the market rate of interest. Such being the case, notwith- 
standing the fact that this Bank had twice revised its rate of interest in the last 
quarter of the preceding year, reducing it to two sent per 100 yen per diem, it was: 
thought advisable, in consideration of the steady depreciation of the market rate, to 
lower our rate on four occasions between the months of February and July last year. 

Subsequently, however, the silk season fortunately happened to coincide with 
the reviving activity of business in European and Americun markets, and the 
price of this staple article of our export rose in consequence and continued to find a 
ready sale. By about August or September, the export trade of the country had 
made so much progress, that its stimulating effect began to be felt in the general 
business of the country. Then again, with the approach of the harvest season, it 
became possible, on the strength of the reports pouring in from all parts of the 
country, to estimate with tolerable accuracy the probable shortness of the year’s rice 
crop, about which some apprehensions had generally been entertained in conse- 
quence of the unfavorable weather and other untoward natural conditions, so that 
in the month of October the price of rice began to go up, and this led, as usual, to a 
keen competition for laying in a stock of the cereal. The demand for money thus. 
created was still further augmented by the increasing briskness of business on 
account of the returning prosperity in provincial centres and the steady appreciation 
of prices. Since it was thus becoming apparent that a signal change was overtaking 


* The value of the Japanese standard coin, the gold yen, is about fifty cents (.498). 
t Interest is counted in Japan by so many sen per 100 yen per day. One hundred sen make 
one yen. 
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the money market of the country, it was considered necessary for this Bank to be 
prepared against future contingencies. Consequently the rate of interest was raised 
by one rin (1-10 sen) in the course of November, and the process had to be subse. 
quently repeated twice over before the end of the year. These repeated elevations 
of rate were, however, unable to check the general demand for money, which con- 
tinued steadily increasing, and the volume of loans advanced at such a pace that by 
the end of the year it became necessary for the Bank, in order to meet the require. 
ments of the market, to issue notes of over twenty million yen in excess of the legal 
limit of the note-issuing power of the Bank. Thus the year under review, as you 
may agree, witnessed most extraordinary fluctuations in the condition of the money 
market. By way of illustrations, let me quote some statistics. The volume of loans 
at the Bank was at its lowest ebb in May, when it went down as low as 46,460,000 
yen, and its highe-t limit was reached at the close of the year, when it went up as 
high as 121,090,000 yen, thus showing a difference of 74,630,000 yen between the 
two extremes. As to the volume of notes in circulation, the lowest limit was simi- 
larly recorded in May with 165,620,000 yen, while at the end of the year it footed up 
to 250,560,000 yen, showing an increase of as much as 84,940,000 yen. So large an 
expansion of the volume of loans or of note circulation in the short space of a few 
months has indeed been seldom witnessed. This remarkable phenomenon was, I 
believe, principally due to a sudden change in the condition of the money market in 
consequence of the increased prosperity of the export trade and the upward move- 
ment in the price of rice. 


IMPROVEMENT IN THE GENERAL ECONOMIC SITUATION. 


As to the general economic situation, Iam gratified to notice of late a tendency 
toward gradual improvement. Of the signs of improvement observable during the 
year under review, the most remarkable was the increase of deposits at the banks 
and the circulation of commercial papers. Statistics for the whole couutry are not 
yet forthcoming, but according to the returns of the Associated Banks of Tokyo and 
Osaka, the aggregate amount of deposits at those banks at the end of the year stood 
at 148,040,000 yen, showing an increase of upward of forty million yen over the 
figures for the corresponding period of the preceding year. This was in one sense a 
result of the general tendency of the money market, but it should at the same time 
be regarded as an indication of the general improvement of the monetary organs and 
the consequent development of facilities for the accumulation of money. With 
regard to the circulation of commercial papers, the statistics for Tokyo and Osaka 
during the past year show that the value of bills and checks cleared in those two 
cities amounted to 1,488,790,000 yen, which meant an increase of over 420 million 
yen as compared with the preceding year—a circumstance clearly indica ing the 
degree of development attained by the system of credit transactions. These are 
facts for which the monetary world of Japan may heartily be congratula ed. 

Turning now to the course of the foreign trade during the past year, we observe 
that the exports and imports amounted altogether to 435,100,000 yen. Compared 
with the figures for the preceding year the above sum shows a decrease of 8,140,000 
yen, but looking more closely at it, we notice that there was an increase of 48,990,000 
yen in exports against a decrease of 57,140,000 yen in imports, resulting in an excess 
of imports over exports to the moderate amount of something like 5,610,000 yen. It 
will thus be observed that the balance between exports and imports, which had per- 
sistently been so greatly against the country sinc: the late war, has nearly recovered 
its normal condition. Among the various causes which conspired to bring about such 
aresult, mention may be made, on the one hand, of the lively demand at high prices 
for silk and silk fabrics in consequence of a favorable turn in the Western markets, 
and of the prosperous trade in some other articles like cotton goods and copper, and, 
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on the other hand, of the decrease of the importation of rice as the result of the 
plentiful harvest of the previous year, and of the cessation of the speculative impor- 
tations so extensively resorted to in the previous year in anticipation of the coming 
in force of the revised tariff. It is, however, a matter for regret that so unusually 
prosperous a trade in export as we witnessed last year was not sufficient to prevent 
an ultimate excess of imports over exports. 


CHANGES IN THE Norte-Issurna System. 


I next wish to say a word about some changes introduced in the note-issuing 
system. I allude to the amendment of the Convertible Notes Regulations and the 
enactment of a law for taxing the Bank of Japan. The result of these legislative 
measures, has been, on the one hand, the expansion of the limit of issue on security, 
which means a corresponding increase in the responsibility of the Bank as the sup- 
plier of funds for purposes of domestic and foreign trade. On the other hand, a 
burden has been imposed upon the Bank in the shape of a new tax on the issue of 
notes, thus adding to its obligations. 

With regard to the more important affairs of the Bank during the year under 
consideration, I may be allowed to call your attention to the establishment of a 
branch at Fukushima and the closing of that at Taihoku (Tai-peh). The northeast- 
ern district of the main island produces a number of valuable commodities like silk, 
rice and other cereals, and so forth, and yet complaints have been heard of frequent 
stringency of the money market there. In order to remedy this state of things, the 
need of a branch somewhere in that part of the country had for sometime been 
recognized, and taking advantage of the opening in May last year of the Yonezawa- 
Fukushima section of the O-u Railway, the town of Fukushima was selected as the 
seat of the proposed branch, which was opened for business on the 17th of July. 
The branch at Taihoku having been established for the sole purpose of managing 
Government Treasury in Formosa, the necessity for its continued maintenance ceased 
to exist with the orga»ization in September last of the Bank of Taiwan, limited, to 
which the business in question was entrusted. Accordingly our branch was closed 
on the 30th of the same month, 

When the Imperial Government raised the loan of ten million pounds in London, 
the affairs connected with that operation were conducted by this Bank in obedience 
to the instructions of the Minister of Finance. Besides, the Bank undertook to sub- 
scribe two million pounds to that loan, and its reason for doing so was twofold. In 
the first place, it was intended thereby to obtain facilities for securing satisfactory 
results in the arrangement of conditions for the floating of the loan. In the next 
place, the step in question was the result of the recognition on the Bank’s part of 
the neceesity, for the protection of our monetary system, of possessing a supply of 
securities that might at any moment be converted into specie in foreign markets. 

A word about the redemption of the National bank notes. The operation was 
first entrusted to this Bank in the 16th year of Meiji (1883) in virtue of the Minister 
of Finance’s instructions on ‘‘ The Combined Redemption of National Bank Notes.”’ 
The business connected with the operation was since then conducted at the Bank, 
until February last year, when it was brought to a conclusion simultaneously with 
the final disappearance of the National banks, which had by tbat time been either 
dissolved altogether or reorganized as private concerns. 

In conclusion I trust you will join with me in congratulating ourselves upon the 
fact that, notwithstanding the extraordinary fluctuations in the monetary situation 
to which I have already alluded, the year under review was, from general economic 
points, on the whole tranquil and free from any particular disturbance. As to the 
prospects during the present year, there are certain aspects demanding careful atten- 
tion on our part. At home, for instance, some anxiety is caused by the possible 
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effects of the rise of prices and the poor crop of rice upon the balance of foreign 
trade, while abroad the hostilities in South Africa still remain unterminated. In 
view of these circumstances, I promise to do all in my power to satisfactorily dis. 
charge the Bank’s functions as the centra] organ of our country’s credit system. 









REPORT OF THE TRANSACTIONS OF THE BANK OF JAPAN FOR THE 
THIRTY-SECOND YEAR OF MELJI (1899). 


The following is a statement of the operations of the Bank for the year ending 
December 31 of the thirty-second year of Meiji (1899). 






TOTAL OPERATIONS. 






PELE TIES FE OE VAS EET DIR Ba NC TE BPR ~ =e or: Yas tee ~ 





The total operations of the Bank in 1899 amounted to the following sums: 






Yen. 
At the head office, received..............ccccecceecces 3,275,112,894.303 
At the branches - pideendinietiienenwenndents 1,386,153,017.930 


a a ee ES ee ye eee ey TT eer 4,661,265, 9 12.233 
At Ghee end GEice, PAIGE OU .ccccccccccccccccccccccece 3,237,601,002.373 
At the branches, ee 1,415,063,840.089 


PPT TOT TT TT TET TTT TTT TTT TTT TTT TT TTT Te 4,652,664,842,462 
[HSS CRDECKEK 00 ~SCEESETEECEKECE SOK CES ESOS CCOKSv ESS eeseensees 9,313,930,754.695 


Yen. 
































The above grand total compared with that for 1898, 9,019,330,231.660 yen, shows 
an increase of 294,600,523.035 yen. 





3 ASL ENT MAY Bice PLY PRR IIE: 







Bank NOTES. 


The amounts of the notes issued and withdrawn during the year 1899 were as 
follows: Amount issued, 444,476,758.000 yen; amount withdrawn, 391,314,619.000 
yen. 

Comparing the sums mentioned above with those for the previous year (1898), 
there was an increase of 109,173,479.000 yen in the amount issued, and 27,182, 183.000 
yen in that of the notes withdrawn. Such a distinct increase in the amount of note 
circulation over the previous year was the result of a keen demand for money, 
which necessitated a considerable issue of notes in excess of the legal limit. 

The amounts of bank notes exchanged for gold coins at the head office, branches 
and agency, during the year under review were as given below : 


























At the head office: Yen. 
Amount SI: cn cccencnccoesenenansesesseseseeseeenes 2,669,919.000 
- PR tb cbrnsesenancepegnccedncesiesaeveneues 2,264,503.000 
Excess of the receipt over the amount paid out................. 405,416. 000 
At the branches: 
I, oc dincccndsssacenseeeeseneceseeneesaxen 13,110,908.000 
- - paid out..... idl ddtidnipthimeikeneadebhnduecéons 3,240,975.000 
Excess of the receipt over the amount paid out ................ 9, 869, 933. 000 
At the agency (the Yokohama Specie Bank, Ltd.) : 
PT ETT TT CTT TTT TTT TTT TT TTT TTT 3,625,500.000 
- ” vee ne 10,726,620.000 
Excess of the payment over the amount received .............. 7,101,120.000 
Total amount of gold coins received...... dikeeebikesiutiadsevoessnieda 19,406,327 .000 
- EE ee ee 16,232,098.000 
Excess of the total receipt over the total amount paid out...... 3,174,229.000 


The amount of notes issued and that of the reserve and securities held against 
them on December 31, 1899, were as follows: 




















ANNUAL REPORT OF THE BANK OF JAPAN FOR 1899. 


823 


Amount of notes issued............. (iesetrenbobeehesseinseiiesenenn 250,562,040.000 
Specie reserve : 
mee 103,142,169.060 
ict tbb duet ineneecadnbieddeeaenesasuesnanesieasenenesnié 7,000,000,000 





I ich noting lanl h pete agian bitipbinieineieide demiiininn 
Securities: ; 
DL dnt) cee he ca cicdeddstauneeebensenbasesseneenrneeasdeenants 23,806,788.000 
I i a al all 22,000,000.000 
EEE PT es ee Ee ae DO TaN eter ne ae ET MT? 12,315,842.000 


eeeoewevreeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


I n. .s centiekendaiabensenseereenddbieediaeidonmeneine 140,419,870.940 
Comparing the above figures with those for the end of the year 1898, there was 
an increase of 20,571,930.000 yen in the specie reserve and 32,590,209.000 yen in se- 
curities. The proportion of notes issued to the specie reserve at the end of 1899 
was about forty-four per cent., which shows a decrease of one and two-fifths per 
cent. from what it had been at the close. of the preceding year. 





DISCOUNT OF COMMERCIAL BILLS. 

The amount of domestic and foreign bills and mint certificates discounted during 
the year 1899 was 419,206,172.990 yen, showing an increase of 131,460,147.810 "7" 
over the previous year, when the figures stood at 287,746,025.180 yen. 

(1) The number and value of domestic bills discounted were as follows: 





Number. Value in yen. 
ir aindanerdcciccaecssenessnsenctesdinsens 57,888 197,399,179.450 
BP iiintitbnckdrcessescieemesinsene eine 110,586 190,169,620.770 

I iit tania ditch niiliasd a didlaaniiihaideanagimnmmsbamaaial 168,474 387 ,568,800.220 


These domestic bills may be further classified according to variety as follows 














NUMBER. VALUE IN YEN. 

Head office. Branches. Head office. Branches. 
eS ccctcndamnedaee 1,077 1,964 | 8,094,855.180 9,805,241.300 
DOOM MED cs. cccccccceccscses 54,634 105,626 |  57,877,436.760 86,113,757.470 
Bills with collateral securities .... 2.177 2,996 | 131,426,887.510 94,250,622.000 








Compared with the corresponding figures for the preceding year, , there was an 
increase of 66,068 in the number, and 132,386,559.560 yen in the value of the total 
domestic bills discounted in 1899. 

The average value of a single domestic bill was as follows : 

At the head office. At the branches. 


yen, yen. 
ini ds od eeeceeemeieniasbbeneenaneeds 7,516,114 4.992.485 
ii lat lt neal aa 1,059.367 815.270 


The number and value of the domestic bills presented for discount but which 
were rejected on account of their bad quality were as follows: 








Number. Value in yen. 
es o cncnnccacccccdniansedcensessneneseeseaens 7,345 9,500,918.920 
ED in nncncckadbgsnceinemnbeessasbeaseanasnens 49,694 40,416,534.080 

(2) Foreign bills of exchange discounted were as follows: 

Number. Value in yen. 

a a ih eh accent Sdbsnenennneemesiwns 630 12,588,949.280 
th dine ienedeneadeaneddeddeeneeaoesonenseeneeen 523 6,871,059.470 
I nc wncnansoceerescseesaresensense 535 8,463,818.670 
Drawn on foreign COUNTTICS............ ceeeeeees 1,688 27 ,923,827.420 
iii cerca cenddunanaeeusnbessnesanetes 206 2,816,142,390 
ee A hindo0000ndeseéacsenearancacconses 1,894 30,739,969.810 
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Compared with the preceding year, there was a decrease of 758 in the number 
and 1,147.126.680 yen in the value of foreign bills discounted. 


(3) Mint certificates discounted : 
Value in yen. 
At the head office 466,514.480 
At the branches 430,888,480 


te 


897,402.960 


Compared with the preceding year, there was a decrease of twenty-four in num. 
ber, but an increase of 220,714.930 yen in value. 


LOANS. 


The aggregate sum of loans of various kinds granted in 1899 was 668,788, 359- 
.860 yen, while those paid in amounted to 685,326,950.490 yen. Compared with the 
preceding year, there was a decrease of 35,449,706.130 yen in loans granted and 45,. 
520,120.586 yen in those paid in. There was no transaction with the Government 
during last year, in the shape of either loans or repayment, and consequently the 
only account of the Government at the end of the year was the outstanding loan of 
22,000,000.000 yen, which had been made according to Article 2 of the Convertible 
Note Regulations. 

(1) Loans. 

Amount advanced : Yen. 


At the head office 34,549,810.000 
At the branches 10,813,144.000 





Amount paid in: 
At the head office 42,301,412.000 
At the branches 17,600,827.000 





The number of advances for the amounts above stated was 451 at the head office, 
and 562 at the branches. 

Compared with the corresponding figures of the preceding year, there was in the 
number of advances a diminution of 1,194 at the head office and of 1,544 at the 
branches, and there was also a decrease of 82,697,956.000 yen and 85,954, 206.000 yen 
in advances and in repayment respectively. The amount of the outstanding loans 
at the close of the year was 10,737,402.000 yen which represents a diminution of 
14,539,285.000 yen compared with that of the preceding year. This decrease was 
brought about by the enforcement of the new stamp duty act under which a lighter 
duty is imposed, for the same amount of transaction, on the discounting of bills 
with collateral securities—an advantage which was at once availed of by a large 
number of the customers, thus leading to the above-mentioned diminution in the 
amount of the more highly taxed loans. | 

(2) Current accounts, 

Amount advanced: 


At the head office 
At the branches 





Amount paid in: 
At the head office 
At the branches $25,525,861.520 


624,651,789 490 





Compared with the preceding year, there was an increase of 92,817,321.870 yen in 
advances and 92,121,639.420 yen in repayment. The amount of outstanding 
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advances at the end of the year was 2,207,585.120, yen, showing a diminution of 
1,254,584.130 yen against 3,462,169.250 yen of the preceding year. 

The number of the regular customers having current accounts with the Bank 
was sixty-one at the head office and 159 at the branches, and this aggregate number 
shows an increase of nineteen over that for the preceding year. The total sum of 
maximum limits allowed for secured overdrafts was 7,815,000.000 yen at the head 
office and 6,523,800.000 yen at the branches. In this respect there was a decrease of 
461,000.000 yen at the head office and an increase of 1,335,000.000 yen at the branches. 
The ratio of the aggregate amount actuallly advanced during the year to the maxi- 
mum limit mentioned above was about forty-three to one. 

(3) Advances for the redemption of the National bank notes: Amount advanced 
at the head office, 28,200.000 yen ; amount repaid, 772,922.000 yen. 

Comparing the above with the figures of the preceding year, it is noticed that 
there was a decrease of 1,549,072.000 yen in advances, and 836,422.000 yen in 
repayments. 

The amount of the outstanding loans of this category at the end of the year was 
§,786,992.000 yen, showing a diminution 744,722.000 yen as compared with that of 
the previous year. Beside the various advances above stated, the Bank made loans 
to other banks as deposits, amounting in all during the year to 291,912,444.798 yen 
out of which 266,529,363.624 yen was withdrawn, leaving a balance of 48,350,173.892 

en. 
. CURRENT ACCOUNTS AND DEPOSIT ACCOUNTS. 

The total amount received on account of various deposits during the year was 
1,796,009,197.598 yen, while the amounts withdrawn were represented by 1,748,547, - 
568.545 yen. Compared with the preceding year, there was an increase of 148,714,- 
473.053 yen in deposits received and 50,353,391.370 yen in withdrawals. 

With regard to fixed deposits, there was no transaction either at the head office 
‘or branches, except the withdrawal of 600 yen at the latter in the course of the first 
half of the year. 

(1) Current deposits during the year were as follows: 








Amount received : Yen. 
SL, sks de daadiuieenneebonededekeeteeeahbeenNenene ,909, 833. 
inkiricndcedsscdesadstdensanemeeeseésnneacnssennaben 379,081 599.150 

thiatien tht dieteehaeibaeindbbsanmpeeeiadsseunnainewbhenintis 1,278,891, 432.454 

Amount paid out: 
ins sc cninisidenatseegbedaannesentinabitanmieiamkesen 897,042,326.899 
Se ititniiisinidicnidn anndeditdndadinmminiipeiainmedinees 378,374,232.956 

ee ee ae 1,275, 416,559.855 


Compared with the preceding year, there was an increase of 272,154,003.877 yen 
in deposits received and 266,903,095.430 yen in withdrawals. 

The amount of current deposits outstanding at the end of the year was 4,934,- 
675.494 yen, which shows an increase of 3,474,872.599 yen compared with that of the 
preceding year, 

The total number of transactions in current deposit accounts was 31,990 at the 
head office and 55,028 at the branches, making it altogether 87,018, which shows an 
increase of 19,415 over that of the preceding year. 

(2) Deposits for deposit-receipts during the year: 





Amount deposited : Yen. 
ST viitncstadcatndnncetenmumimeddinkemendebtabedeeiendine 2,206,311.500 
Sd dcdcdc sindcietbniintpenbeimmisawenwedwenidedammeibies 165,950.250 

ee ee Te ET 2,372,261.750 

Amount paid out: 

A aa lila inch eats ih it tment tla 2,239,194.460 
FLEE NE DEL PENT eee NE Le pte j \ 
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As compared with the preceding year, the above figures show a decrease of 
2,266,878.950 yen in the amounts received, and of 2,773,461.580 yen in the amounts 
withdrawn. 

The amount of this kind of deposit outstanding at the close of the year was 
4,050.000 yen, which, compared with the figures for the corresponding date of the 
preceding year, showed a decrease of 32,682.960 yen. 

The number of deposit-receipts issued was 105 at the head office and twelve at 
the branches, making in all 117, showing a decrease of 114 as compared with the 
preceding year. 

(3) The Government deposits stood thus: Amount received at the head office, 
377,695,986.403 yen ; amount withdrawn, 336,237,437.857 yen. 

Compared with those for the preceding year, the above figures present a decrease 
of 174,414,091.553 yen in deposits received, and 263,563,815.688 yen in withdrawals, 

The amount of Government deposits outstanding at the close of the year was 
62,425,641.264 yen. 

(4) Deposits for the payment of the principal and interest of National debts: 
Amount received from the Government, 116,421,563.491 yen; amount paid out to 
bondholders, 112,670,153.510 yen. 

Refe:ring to the corresponding items for the previous year, it is observed that 
there was an increase of 70,739,881.679 yen in amounts received and 65,967,301.751 
yen in amounts paid out. The amount of outstanding deposits of this class at the 
end of the year was 6,037,319.073 yen. 

(5) Deposits on account of the fund for the redemption of paper money: Amount 
received, 2,938,513.500 yen; amount paid out, 3,853,529.050 yen. 

Compared with the accounts for the preceding year, the above sums show a 
decrease of 3,487,382.000 yen in amounts received and 2 689,216.850 yen in amounts 
paid out. The amount outstanding at the close of the year was 938,099.050 yen. 

(6) Deposits on account of the fund for the payment of mint certificates: Amount 
received, 17,689,440.000 yen; amount paid out, 17,964,943.563 yen. 

The above figures show a decrease of 14,060,560.000 yen in amounts received, and 
13,480,511.743 yen in amounts paid out, as compared with the respectively corre- 
sponding sums for the preceding year. The amount of this fund outstanding at the 
end of the year was 331,791.451 yen. 


TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK. 


The number of the correspondents and the maximum amounts agreed upon with 
them for drawing on each other, stood on the last day of the year 1899 as follows: 
Number. Amount in yen. 


The head office 736,600.000 
The branches 2,629,800.000 


iv bcbistevecidcesennasedeccocees eepiimicnenénetes 166 3,366,400.000 


Compared with those of the preceding year, there was an increase of fourteen in 
the number of correspondents, and of 175,100.000 yen in the maximum amounts 
agreed upon. 

The total amount of transactions with the correspondents during 1899 was: 
Paid out, 37,885,720.620 yen ; received, 37,729,026.130 yen. 

Comparing with those of the previous year there was a decrease of 3,349,329. 680 
yen in the amount paid out, and of 3,694,783.420 yen in the amount received. 

In these transactions drafts were principally used, and their number and amount 
were as follows : 





Number. Amount in yen. 
Drafts issued at the head office 877, 502.620 
as ‘** at the branches 581,974.440 


1,459,477.060 
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Number. Amount in yen. 





Drafts cashed at the head Offfce............cccecccecessvees 1,008 6,882,743.520 
* ae Ere 3,665 21,759,402.410 
ii niin iicctitnnsnrnnsichiainics nines ietacninikienialtiniin oeriitaiinamaaamniaraaien 4,673 28,642,145.930 


Compared with those of the preceding year there was a decrease of 1,016,899.950 
yen in the amount issued and 1,733,330.800 yen in the amount cashed. 

The amounts of money transferred by order of the Government to Korea during 
the year 1899, and to European and other foreign countries up to the 15th of May, 
through the Yokohama Specie Bank and other banks, were as follows: To Korea, 
629,295.841 yen; to European and other foreign countries, 1,097,882.449 yen. 

The latter sum was distributed as follows : 


Yen. 
To England...... peeuNendenh dududshedodeeeneenesnecetateneeieessesesasenneets 319,265.975 
ee TT 116,957.613 
Pe tkccdudenencocscccedaadecensenecces6aseedesseatdnsdnesadsesiabosanes 183,081.846 
EE a ee ee 118,039.685 
ep a I, os cvaccccendoctnceudsederscdsnmedesesscones 360,537 .330 


N. B.—Up to the 15th of May, 1899, the business connected with Government 
drafts on European and other foreign countries was transacted through the banking 
department, but since then it was transferred to the central Treasury. 


TRANSACTIONS IN PREctIous METALS. 


The amount of the precious metals purchased during the year 1899 was 
47,908,788.7380 yen, and the amount sold durisg the same year was 35,796,180.760 
yen. Compared with the preceding year, there was a decrease of 38,807,181.344 yen 
in the purchase, and 60,414, 992.234 yen in the amount sold. The outstanding amount 
at the close of the year was 36,223,224.730 yen, which was made up of the following 
items : 





GOLD. Value in yen. 

ee re Se Gs Ok I vcccctvcccvcdccnccesvercsoscsccsceessce 260,749.650 
ee 6 6.060566 kn ccctdcsen cecéesenscénenenesrosseene 1,780,379.260 
so vccccsnecndensbeseoeesdeseneesssesecnedes 10,389.180 
Te 2,466. 160 
Russian gold coins (R. 19,525)..... eR 20,052.160 
Pt kitdeeneiedind shinee deberaewenesamenebeseebassnieebebineen 8,069,671.350 
Pure gold contained in mixed gold and silver bars...............seee0% 16,536,067.010 
ee 330,384.050 
ee SR Se Ge We Bin viccccccccccccececcesecccccscccesccesces 2,200,520.750 
i cvecdcendendimebddenea ixvebévessnsbdoasandsassssesianeen 29,210,679.570 

SILVER. 

Pitt iicitieienssenbenneeabeienneesaeetabeiadeveceenents 7,000,000.000 
Pure silver contained in 1 mixed WONG Ome SEVER DATE. occ cccccccceccccess 791.930 
i 0 is. ce canwngsabneeneenenennebubnesseneen 11,753.230 
re pbianebeaensaaemeenn 7,012,545.160 


Compared with the preceding year there was an increase of 5,116,601.940 yen in 
gold and 6,995,956.030 yen in silver. 


PROFIT AND Loss ACCOUNT AND DIVIDENDS. 


The profit and loss account for the year stood as follows: 


At the head office. At the branches. Total. 

Yen. Yen. Yen. 
Se isaac ceccesseces oes 6,754,509.894 1,681,444.698 8,435, 954.592 
ntttnccensiawedowssens 2,885,341.970 §20,560.319 3,405, 902.289 
PT) « diectountiidcddasbanebinedhbndebebakanbnnaedeemeie 5,080,052.303 


Balance brought forward from the last account..............ccceeeeees 326,817.333 
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Balance Sheet for the Second Half- Year of 1899. 


a 
LIAB 


ILITIES. 
ITEMS. 
Balance. Balance. Total. 








ASSETS. 











Bank note account. yen . 
Notes issued |] 250,562,040 2 50,562,6, oa 
Deposit & current account. 
Government deposits 62,425,641 
Derosits for payment of principal 
and interest of national debts 6,037,319 
Funds for payment of mint cer- 
tificates ; 331,791/451 
Funds for redemption of government 
m and national bank notes 938,099/050 
urrent accounts 
Drafis 4+934:075/494 
Drafis payable on advice 460 74:755,8 
Advance account. 919990993 
22,000,000/000 |} Loans to Government 
10,7374092}000 || Loans on securities 
2,207,585]120 || Advances on current accounts 
91,667,271/290 || Bills discounted 
16,473,914/510 || Foreign bills rediscounted 
48,350,173/892 || Deposits 
Loans for redeeming national bank 
195,223,338181 3,786,992|000 notes 
Public bond accouut. 
56,100,606 56,100,606/880 || Government and other bonds 
Bullion account. 
36,223,224 36,223,2241730 || Bullions 
Other bank acccount. 
1,680,952 1,680,95 2/360 || Due from other banks 
Due to other banks 36,201 
Agency account, , 
Deposits at the Bank’s agencies for 
5+349,054 payment of national debts 
Deposits at the Bank’s agencies for 
redemption of Government and 
5,418,737 69.683 national bank notes 
Stock-holder account. 
Capital paid up 30,000,000 
Reserve fund _ — 13,320,000 
Reserve against depreciation of 
Bank property 250,000 43:570,000 
Bank property account, 


ven 
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860,866 504 grounds 
789,683/189 || Buildings and safes 
30,031/720 || Furniture 
805.565 324,5581723 || New building expenses 
Profit and loss account. 
Net profit for the current half-year 2,679.408]519 
Balance brought from last account 437,4611117 3,116,8691636 
Cash account. 
74,394,134}000 || Gold coins 
27,555|800 || Subsidiary silver coins 
1,007/800 || Nickels 
51/250 || Coppers 
149,186/700 || Government notes 
Bank 








413]000 notes 
75»389,0041390 816;6°5|840 || Cheques and notes 
372,041,005)148 372,041 ,005|148 Grand Total 372,041,005/148 || 372,041,005|148 
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The first and second dividends declared for the two semi-annual periods of the 
year were altogether at the rate of about twelve per cent. per annum, being an 
increase of about one per cent. compared with the preceding year. The reasons why 
the amount of net profits was not so great as might have been expected from the 
large amount of loans and discounts as elsewhere stated, were (1) that the rate of 
interest ruling during the year was comparatively low, (2) that, in accordance with 
the provisions of the Commercial Code, a large sum had to be paid out of the profits 
to make up for the depreciation of public bonds held by the Bank, and (8) that the 
Bank had to bear a considerable sum of tax on notes issued since March last, accord- 
ing to the law newly enacted for the purpose. 
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List of Bank Property. 
ITEMS REMARKS. Valus entered. TOTAL. 
Bonds. yen yen yen 
5% Capitalized Pension Bonds............+.+++. Face value 8,974,5 70.000 7,987,367) 300 
Old Bonds .. eeeseceeees ” 614,100.000 78,909|920 
Navy Bonds ...........- %» _-1,509,800.000 1,343,722|000 
Consolidated Public Loan Bonds ............... »  234325,750.000 20,993,175|000 
5% Imperial Bonds » _ 4,140,000.000 3,684,600\000 
War Bonds...... o 51270,150.000 457431135|COO 
Imperial Japanese Government 4% Sterling 
Bonds and English Consols £1,767,445. 125 49d. || 17,269,697/660 || 56,100,606/880 
Certificates. 
Certificate of Loan to Government ............ No. 1. 22,CO0,000/000 
Time Loan Certificates » 158. 10,737,402/000 
Certificates of maximum overdrafts on} Out of total maximum 4 
current account ...... » 96 a3 Fen 35 98g. gen.aees ae 2,207,585|120 
Certificates of loan for redemption of National shown | in next column, 
FEB eeccceni ces sesesaee »» = 119. 3,786,99 2/000 
Promissory Notes 
Bills discounted » 29,440 vt a on} 91,667,271|290 
Foreign bills re-discounted...... » 995 (Foreign bills of exchange.)}) 16,473,914/510 
Certificates of maximum overdrafts for o- . a a 
Correspondents pdadiiialinbiniiptnendiva » 168 oa ‘oi te 1,680,95 2/360 
shown in next column, 
Deposit Certificates .......0...:eceeeeeseeereeeees - 8. 48,350,173/892 || 196,904.291/172 
Bullion. 
em GID. csentncecnes scccccssetnecsies £ 26,797. 35. 5d. 260,749/650 
American Gold Coins.............:.cceseeceeeeeees $ 888,679. 1,780,379) 260 
a iitnticerasinnnsecinsnhcaenic-uis Fr. 29,030. 10,389} 180 
PIED Sctticncccedéxcessecevetecsecas M. 5,180. 2,466|160 
Russian Gold Coins ..........+. itsiaii seal R. 19,525. 20,05 2|160 
I itt icninadiditnacsntaianensaicineinih Number 179,26 i 342,137|280 
; Gold 33,071,805.Fung 
Mixed Gold and Silver Bullion ................0 Silver & other Metals 225,743.Fu" 16,5 36,858/940 
a Gold 16,139,181.74a7 , 
Various Gold Bullion eee Other metals 77:797-F ery 8,069,671 35° 
Gold Bullion Deposited at Mint ... ........... _ 2,200,5 2€/750 
; , Sil 6,744.2 un eneend 
ere TD ecccccnnensnensectscnssrseccnssscssnnne Guhes met sales: Funy 4. 7,000,000}900 || 36,223,224/730 
Deposit at Agencies. 
Fund for Payment of National Debts ......... At 46 Agencies. 5+349,054/340 
Fund for Redemption of Government and 
National Bank NoteS.......:- se « 2 « 69,633/500, | 5,418,737/840 
Premises. 
i - ciitaieiadiabailia abide adiinhaidadieweniiniiai 25,353.78ub0123 860,866)504 
Office Buildings and ayes I ccnncasnniics 5,038. » 242 789,68 3/189 
cciicentatiicientsenninenievncsonssviccenans Safes and so forth. {Head Office, 30,03 1/720 
New Building Renae ..:|| Building materials ya, Otaru ‘and 324.558|723 || 2,095,140/136 
hima 
Cash on hand. Brancl 
a eee 74,394,13 4/000 
Subsidiary Silver Coins aa ainsi 275555|800 
Nickels 1,007|800 
Coppers peccececees 51/250 
Government Notes 149,186|700 
I I I a cacsncnitinineunsnannndeind 4153]}000 
Cheques and Notes.... iniabienansdaeneti 816,655|840 
75»389,004/390 
Ges. FB ccs eccccces coqwecessscecesces | 372,041 ,005|148 


























TRANSACTIONS IN PusBuic Bonps. 


During the year under review, the Bank purchased public bonds to the amount, 
of 7,625,450.000 yen, and its subscription amounted to £2,000,000, while the amount 
of bonds sold by it was represented by 8,411,525.000 yen (face value). 


RESERVE. 


The amount of reserve outstanding at the end of the preceding year (1898) was 
13,020,000.000 yen. Adding to this 300,000.000 yen which was allotted to the reserve 
account for the first half of 1899, the total outstanding amount at the close of the 
year was brought up to 13,320,000.000 yen. This sum represented 44.4 per cent. of 
the paid-up capital of the Bank, 30,000,000.000 yen. To increase the strength of the 
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Statement of Note Issue on December 30, 1899. 


Specie Reserve and Securities. ISSUE. 





ITEMS. 


Total. Amount. Amount. 








yen yen 
Notes issued. 





yen 
250,562,040 





Specie Reserve. 


110,142,169 


140 419,870 


74,001,435 
29,140,734 


7 ,000,00¢ 


23,806,788 
22,090,000 
12,315,042 


8 2,297,240 


Gold Coins 
Go'd Bullion 


Silver Bullion 


Securities. 
Public Bonds 
Government Certificate 
Other Securities 


Commercial Bills 











250,562,040) 250,562,020) Grand Total 250,562,040) 250,562,040 









































Bank this reserve fund was invested in the purchase of the precious metals and 
public bonds in accordance with Article 20 of the Constitution of the Bank. 
Neither any addition nor diminution having been made during the year in the 
reserve provided for the depreciation of the Bank premises, the sum remained 
exactly as it stood at the end of the preceding year, namely 250,000.000 yen. 


BANK PREMISES. 


The land, buildings, safes and furnitnre owned by the Bank were valued at the 
end of the year as follows: 


tPA 8 SUNT TRE RGAE NN BU ST a 


Head office. Branches. 
Yen. Yen. 
212,650. 160 648,216.344 
Buildings and safes............... Pee LT ne eT oT 540,244,094 © 249,439,095 
Furniture 25,423,820 4,607.830 
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The total amount paid out on account of building expenses of the head office and 
branches stood at 324,558.723 yen on December 31, 1899. 


SHARES. 


The number of transfers of shares during the year 1899 was 9,141. Deducting 
from this number 3,162 shares which were gratuitous transfers, the total amount of 
transfers by sales was 2,162,994.499 yen in value, the average price of a single share 
being 391.209 yen. Compared with that of the preceding year, the above-mentioned 
average price shows an appreciation of 16.079 yen. The number of shareholders at 
the close of the year was 907, being an increase of thirty over the preceding year. 


STAFF OF THE BANK. 


The officers and employees of the Bank at the end of the year 1899 were as 
follows: Governor, 1; Vice-Governor, 1; directors, 3; auditors, 3; private secre- 
tary, 1; Managers, 4; Managers of branches, 8; inspectors, 3; secretaries, 5; assist- 
ant chiefs of departments, 4; senior clerks, 406; junior clerks, 146. Total, 585. 

During the year the Vice-Governor was newly appointed, one of the auditors 
resigned, nineteen new employees were appointed, 206 employees were dismissed 
owing to illness or for other reasons, five employees died and two of the Managers 
were promoted to directorship. 

Compared with the preceding year, a reduction of 194 was effected in the total 
number of the staff. Such an enormous decrease in employees was due to the clos- 
ing of the Formosan branch, and the consequent transferring of the employees con- 
nected with the said branch to the Bank of Taiwan, Limited, and to the dismissal of 
a certain number of employees for various reasons. 

Gratuities were granted to the families of the deceased and to those dismissed 
who had faithfully discharged their duties while they were in service. 


BRANCHES AND AGENCIES. 


During the year 1899, a branch was opened at Fukushima, but owing to the 
closing of another branch at Formosa there was no alteration in the number of 
branches at the end of the year. At the end of the year there were eight branches, 
namely at Osaka, Saibu, Hokkaido, Nagoya, Sapporo, Kyoto, Otaru und Fukushima. 

The number of agencies for the management of public bonds was forty-six, an 
increase of one over the preceding year. The number of agencies for the manage- 
ment of worn-out bank notes was seventeen, showing an increase of one during the 
year. 

The above is the statement of the operations of the Bank during the year 1899. 

Tatsuo YAMAMOTO, Governor. 
KorREKIYO TAKAHASHI, Vice-Governor. 
RisuKE Minomoura, Director. 
MUNEYOSHI YAMAGUCHI, Director. 
ICHIZAEMON Morimoura, Director. 


The undersigned do not consider it necessary to dwell on the operations of the 
sank during the thirty-second year of Meiji, which are minutely described in the 
above report. 

They hereby certify that the operations of the Bank were carried on during the 
year 1899 in accordance with the Constitution of the Bank and, as the result of peri- 
odical examinations of the books, cash, public bonds and securities, they further tes- 
tify to the correctness of the statements made in the present report. 

Kosaku Ucuipa, Auditor. 

SAIHEI Hirose, Auditor. 

TADASU SANDA, Auditor. 
February 7, the thirty-third year of Meiji. 
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PRECIOUS METALS IN THE UNITED STATES. 





It is unfortunate that the publication of the report of the Director of the Mint on 
the production of precious metals in the United States has been so long delayed as 
to lessen somewhat the value of the statistical information. The report just at hand 
covers the calendar year 1898 and bears on the title-page imprint the year 1899, but 
it seems not to have been issued until nearly half of 1900 had elapsed. The difficul- 
ties surrounding the collection of such information no doubt render this delay un- 
avoidable, which is to be regretted, as the report contains a vast amount of impor- 
tant matter relating to the precious metals that would be of still greater value if it 
could be published more promptly. 

The production of gold in the United States in the calendar year 1898 was 
8,118,398 ounces fine, of the value of $64,463,000. The South African Republic 
produced 3,831,975 ounces fine ($79,213,953) being the largest producer ; Austral- 
asia produced 3,137,644 ounces fine ($64,860,800). These countries produce seventy- 
three per cent. of the total output of the world. They are followed by Russia 
($25,463,400), Canada ($13,775,400), India ($7,781,500), Mexico ($8,500,000) and China 
($6,078,700). These last-named countries furnish twenty-one per cent. of the world’s 
total, leaving six per cent. to other countries. 

Before 1897 the United States stood first in gold output, but was surpassed in 
that year by the South African Republic, and the latter increased its lead in 1898. 
The output of the United States was the largest ever recorded, except in 1853, when 
it was $537,000 above the 1898 figures. The increase of 1898 over 1897 was 
$7,100,000, the increase coming chiefly from Colorado and California. Colorado’s 
gold product for 1898 was valued at $23,195,300, an increase of $4,091,100 over the 
preceding year. California, the next largest producer, reported for 1898 $15,637,900. 

The United States still occupies second place as a silver producer, to which it 
was relegated by Mexico in 1897. In 1898 the United States produced silver of a 
commercial value of $32,118,400, the product of Mexico for the same year being of 
the commercial value of $33,475,400. These two countries supply sixty-seven per 
cent. of the world’s product. 

Colorado leads all the other States in the production of silver, the total for 1898 
being 23,181,387 fine ounces of a coining value of $29,971,830. Montana was the 
next largest producer—14,818,662 fine ounces, of a coining value of $19,159,482. 

The deposits of gold at the mints and assay offices of the United States during 
the calendar year 1898 contained 8.852,461 fine ounces, valued at $182,996,602, an 
increase of $95,072,370 over the value of the deposits reported for 1897. The rede- 
posits contained 2,956,020 fine ounces valued $61,106,351. Deposits of domestic gold 
bullion contained 3,603,176 fine ounces of the value of $74,484,259. Deposits of for- 
eign gold bullion contained 2,283,379 fine ounces, of the value of $47,201,632, and 
the deposits of foreign gold coin received and melted by the mints and assay offices 
contained 2,760,619 fine ounces valued at $57,067,064. Deposits of old jewelry con- 
tained 141,493 fine ounces valued at $2,924,931. The redeposits of gold bullion 
contained 2,956,020 fine ounces of the value of $61,106,351. 

Deposits of silver bullion are received by the mints and assay offices for return 
to the depositor in fine or unparted bars with the weight and fineness stamped 
thereon. Such deposits are confined chiefly to the New York Assay Office. The 
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deposits of silver at the mints and assay offices during the calendar year 1898 were 
12,252,195 fine ounces, of the coining value of $15,841,222, and the redeposits con- 
tained 6,637,813 fine ounces, of the coining value of $8,582,222. Deposits of foreign 
silver bullion amounted to 626,386 fine ounces, of the value of $809,873. Deposits 
of foreign silver coin received and melted contained 21,091 fine ounces, of the value 
of $27,269. 

Figures relating to the coinage and exports and imports of gold and silver are 
also given in the report, but as they were printed in the MAGAZINE more than a year 
ago, their repetition is unnecessary. 

It is estimated that the use of the two metals in the industrial arts throughout 
the world in 1898 was $65,000,220 gold and $20,659,500 silver (commercial value). 
Such consumption in the United States was $13,565,879 gold and $11,858,545 silver 
(coining value). 

The world’s gold production io 1898 was 13,904,363 fine ounces, of the value of 

287,428,600, an increase over the product of 1897 of 2,351,831 ounces, valued at 
$48,616,600. The 1898 product is eight times larger than the production at the time 
of the California discoveries, and it is greater than the total production of gold and 
silver (at coining value) in any year previous to 1890. It is not believed that there 
is any reason to expect a cessation of a steady annual increase for some years to 
come. 

The world’s production of silver in 1898 was 165,295,572 ounces fine, of the coin- 
ing value of $213,715,400, and the commercial value of $97,632,400. This was an 
increase of 1,222,400 ounces over 1897. 

For 1898 the world’s coinage was $395,477,905 gold and $149,282, 935 silver. 








BRITISH BANKING RESERVES.—At the meeting of the Institute of Bankers in 
London on April 4, an account of which is published in the ‘‘ Journal of the Insti- 
tute” for May, an interesting paper on ‘‘ Banking Reserves” was read by William 
Fowler, LL. B. The paper gave rise to a noteworthy discussion of the subject, the 
insufficiency of the gold reserve of the Bank of England and the inelasticity of the 
system of issuing notes being referred to by several speakers. 

The President of the Institute, Right Hon. Lord Hillingdon, had the following 
to say with regard to the emergency note issues of the Imperial Bank of Germany : 

‘‘T think Germany has been enabled to go through what would have pressed very 
severely upon us as a heavy calamity, but it was by the intervention of the printing 
press. That has been over and over again the remedy for distress, but we do not 
like to adopt it. It is like using narcotics for sleeplessness and champagne for de- 
pression—when once you begin these things, it is so hard to leave them off again. 
I do not think we wish to see the printing press at work here, even though we might 
be saved a great deal of temporary inconvenience and trouble.” 





OIL IN CALIFORNIA.—It will probably be news to many of the readeis of the BANKERS’ 
MAGAZINE to learn that the production cf petroleum is rapidly becoming one of the import- 
ant industries of California. The output of oil has increased from 1,245,339 barrels in 1895 
to 2,292,123 barrels in 1899, and the product for 1900 will be much larger. California now 
ranks fourth among the States of the Union in the production of petroleum, although it is 
only during the last two years that development work has been carried on on a large and 
systematic scale. One company alone owns 100,000 acres of oil lands, and has wells which 
have been pumping steadily for twenty-four years, has produced 3,000,000 barrels of oil 
from 1,000 acres of its lands, has 150 miles of pipe lines and tankage capacity of 330,000 
barrels. _ 

The ‘** Los Angeles Times’ of April 28 contained an exhaustive description of the pe- 
troleum industry of the State, from which the above facts are taken. 
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BANKING AND FINANCE IN THE PHILIPPINES. 





The annual report of the Comptroiler of the Currency for 1899 contained the 
following extract from a report of Edward W. Harden, special commissioner of 
the United States, on financial conditions in the Philippine Islands : 


“The Spanish Gover t kept no statistics of currency or finance, and the bankers can 
give only estimates of the most general character of the amount of currency in the islands, 
Practically all of the business of the archipelago is carried on in Manila. 

The three banking institutions at Manilado the businessof the islands, though two have 
branches in Iloilo. The most careful estimate of the currency of the islands is therefore likely 
to beincorrect. There are 8,000,000 people in the islands, according to the estimate of the Spanish 
Government, of whom only a smali fraction live in the territory contiguous to Manila and 
Iloilo. When money once leaves these centers it passes out of the knowledge of business men, 
and it is impossible, therefore, to form any correct idea of the amount of money in the islands. 
There is $6,000,000 in Philippine dollars coined by the Spanish Government and sent out a year 
ago, of which only a small percentage is now in Manila. It is estimated there is now in circu- 
lation $10,000,000 of subsidiary coins, the ten-cent, twenty-cent, and fifty-cent pieces, which 
have been recoined from Mexican dollars by the Spanish Government. The estimate of the 
Mexican dollars now in circulation, as given by one of the best informed bankers in the islands, 
is from $20,000,000 to $25,000,000. This, with the $2,500,000 of notes of the Banco Espafiol Filipino 
now in circulation, constitutes the currency of theislands. This would make a total of from 
$40,000,000 to $45,000,000, speaking roughly, for the entire islands, or, approximately, $5 per 
capita for the total population of the islands. It must not be overlooked that these figures 
are given on a silver basis, and that therefore in figuring on our own standard all of these 
figures must be cutin two. Ona gold basis the currency of the islands is, therefore, from 
$20,000,000 to $22,500,000, or $2.50 per capita, figuring on the total population of the islands. 

Three banking institutions do the banking business of the Philippine Islands, aside from 
that done by the large commercial houses, which buy and sell exchange, and to a limited ex- 
tent carry on the business which legitimately belongs to banking institutions. Of the three 
banks the two most important are branch concerns, the third being a local institution con- 
trolled by Spaniards and natives. The Banco Espafiol Filipino isa local institution having 
its headquarters in Manila and witha branch in Iloilo. The two branch banks are the Manila 
agencies of the Hongkong and Shanghai Banking Corporation (Limited), with headquarters 
in Hongkong, China, and the Chartered Bank of India, Australia, and China (Limited), with 
headquarters in London. The Hongkong and Shanghai bank and the Chartered bank do the 
principal exchange business of Manila, while the Spanish bank does largely a local business, 
having had up to the time of the occupation of Manila by American troops the financial 
business of the Spanish Government for the islands. The Spanish bank is the only one which 
issues notes, and these to a limited extent are in common circulation throughout the islands, 
being accepted at par everywhere where business is carried on with the outside world. 
Throughout the interior nothing but silver is in general circulation. 

No statements were required by the Spanish Government from any of the banking insti- 
tutions showing the condition of their liabilities and assets. The banks were compelled to 
make statements upon which taxes were collected, but these were of a character which gave 
no adequate idea of the condition of the institutions. So far as the Hongkong and Shanghai 
and Chartered banks are concerned, the general statements of the two corporations would 
apply to the branch concerns in Manila. They were conducted as a part of the whole, and the 
success or the failure of either was dependent upon the corporation. Therefore, the state- 
ments of the two corporations are the only statistics available which would show either the 
resources or liabilities of the banks concerned. The last statement available trom the Span- 
ish bank of Manila is that submitted to tie stockholders at the general meeting of the con- 
cern in February of the present year (1898). The changes which have been brought by the 
war have materially affected this concern, and the report made in February is far from being 
a correct statement of its present situation. It is the nearest to being correct, however, of 
anything obtainable. 

There is in Manila a Savings institution and a public pawn shop, which is practically under 
the control of the church, It is called the ** Monte de Piedad.” It was established to make 
loans to the poor people, and has done a good work during the few years it has been in exist- 
ence. It has been fairly successful, and has proved to be a source of profit to those who are 

































































BANKING AND FINANCE IN THE PHILIPPINES. 835 


interested init. Under the charter issued to it by the Spanish Government in the islands it 
is allowed to operate a pawn department as well asa Savings department. In the pawn de- 
partment loans are made on gold, silver, jewelry, and clothing in good repair, at six per cent. 
perannum, TheSavings department receives small sums on deposit from the working classes, 
on which interest at the rate of four per cent. is paid, and the money received in the Savings 
department is used in making loans upon personal property. 

The banks of which mention is made-represent the entire banking industry of the Philip- 
pine Islands. There is a good deal of trade between the various islands in the group, and 
shipment of the products of one island to another island settles trade balances for goods im- 
ported from the other island. In this way a good deal of trade is carried on which requires 
no considerable amount of currency. 

The laws which govern banking in the Philippine Islands are of a most general character. 
No statements are required from banking institutions other than those upon which taxes 
are imposed, and there is no officer charged with the duty of examining the condition of banks 
to determine their solvency. Practically the only laws which affect the banking interest are 
those which relate to business generally. The Banco Espanol Filipino is operated under a 
charter from the Spanish Government, and a renewal of this charter was granted two years 
ago covering a period of twenty-five years, of which there is, therefore, twenty-three years 
yet torun. The two branch banks, the Hongkong and Shanghai, and the Chartered Bank, in 
establishing a business in Manila, filed with the Government officials copies of their deeds of 
settlement, and on the filing of these documents were given permission to begin business. 

Under the charter of the Banco Espafiol Filipino it is permitted to issue bank notes in 
amount equal to three times its capital stock. The present capital of the bank is $1,500,000, 
and its note issue may, therefore, amount to $4,500,000. On September 30, there was in circu- 
lation, as previously stated, approximately, $2,500,000 of these notes. These notes are issued 
on a silver basis, and are payable on demand to bearer. The charter requires that there shall 
be maintained in cash and paper which can be realized on in ninety days a sufficient amount 
to cover its outstanding obligations in bank notes, deposits, and accounts current. There 
must be maintained in the bank’s vaults silver in amount equal to at least one-third of the 
notes in circulation. 

The question of the future currency of the Philippines is one which is of vital import- 
ance to all business men in the islands. The best-informed men in Manila are unanimous in 
their opinion that under present conditions the silver currency is the only one suited to the 
islands. A great deal of the trade of the Philippines is with China and Japan, the Straits Set- 
tlements, India, and Australia. In China and Japan and in India the whole trade is on a sil- 
ver basis, though Japan has adopted the gold standard, having, however, as the basis of its 
currency, a gold dollar which is approximately, worth only fifty cents, and its currency there- 
fore in effect is on a silver basis, the same as China and India. 

The natives of the Philippine Islands are conservative to a degree in the matter of their 
currency, and it would be a long and tedious task to educate them to a dollar which would be 
worth twice that now in circulation. Notwithstanding the Americans have a force of 15,000 
soldiersin Manila who are paid in gold, the people of the islands will have nothing but silver. 
All of the soldiers, when they are paid in gold, take their money to one of the banks and ex- 
change it for local currency. The native will take the Mexican dollar, worth less than fifty 
cents gold, in preference to the United States dollar, worth 100 cents. Any change in the 
coinage will require time for the natives to become accustomed to it before it will be accepted 
readily. If the United States retain the Philippine Islands, a special coinage of silver dol- 
lars might be minted for circulation in the archipelago, the same as the British dollar has 
been put in circulation in the Straits Settlements, in Hongkong, and in other ports where 
British interests predominate. If this should bedone, it would probably be advisable to have 
the inscription in Spanish, as only a small proportion of the inhabitants understand English, 
while practically all understand enough Spanish to enable them to decipher the inscription 
onacoin. In time the gold standard might be put in force in the islands, but in the opinion 
of the business men generally it would have to be accomplished slowly, and consideration 
would have to be given to the conservative attitude of the people, and to the fact that they 
would have to be educated to the value of the new currency. As an evidence of their con- 
servatism, one of the directors of Banco Espafiol Filipino said that when his bank a few years 
ago changed the form of its bank notes it required several years to educate the people tothe 
new note, which at first they refused to accept as current money. 

In the framing of the laws for the government of the islands it would seem that a due re- 
gard to the interests of depositors would require the examination of banks and the publish- 
ing of statements of assets and liabilities, as is done in the United States by the Government in 
the case of National banks and by the States in the case of State institutions. The same law, 
it would seem, should provide for the keeping of a certain percentage of their deposits in cash 
in the vaults of the banks, and that the same precautionary measures should be taken as in 
the United States.” 
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BANKING AND FINANCE IN THE PHILIPPINES. 





The annual report of the Comptroiler of the Currency for 1899 contained the 
following extract from a report of Edward W. Harden, special commissioner of 
the United States, on financial conditions in the Philippine Islands : 


*“ The Spanish Gover ent kept no statistics of currency or finance, and the bankers can 
give only estimates of the most general character of the amount of currency in the islands, 
Practically all of the business of the archipelago is carried on in Manila. 

The three banking institutions at Manilado the businessof the islands, though two have 
branches in Iloilo. The most careful estimate of the currency of the islands is therefore likely 
to beincorrect. There are 8,000,000 people in the islands, according to the estimate of the Spanish 
Gover t, of whom only a smali fraction live in the territory contiguous to Manila and 
Iloilo. When money once leaves these centers it passes out of the knowledge of business men, 
and it is impossible, therefore, to form any correct idea of the amount of money in the islands. 
There is $6,000,000 in Philippine dollars coined by the Spanish Government and sent out a year 
ago, of which only a small percentage is now in Manila. It is estimated there is now in circu- 
lation $10,000,000 of subsidiary coins, the ten-cent, twenty-cent, and fifty-cent pieces, which 
have been recoined from Mexican dollars by the Spanish Government. The estimate of the 
Mexican dollars now in circulation, as given by one of the best informed bankersin the islands, 
is from $20,000,000 to $25,000,000. This, with the $2,500,000 of notes of the Banco Espajfiol Filipino 
now in circulation, constitutes the currency of theislands. This would make a total of from 
$40,000,000 to $45,000,000, speaking roughly, for the entire islands, or, approximately, $5 per 
capita for the total population of the islands. It must not be overlooked that these figures 
are given on a silver basis, and that therefore in figuring on our own standard all of these 
figures must be cutin two. Ona gold basis the currency of the islands is, therefore, from 
$20,000,000 to $22,500,000, or $2.50 per capita, figuring on the total population of the islands. 

Three banking institutions do the banking business of the Philippine Islands, aside from 
that done by the large commercial houses, which buy and sell exchange, and to a limited ex- 
tent carry on the business which legitimately belongs to banking institutions. Of the three 
banks the two most important are branch concerns, the third being a local institution con- 
trolled by Spaniards and natives. The Banco Espafol Filipino isa local institution having 
its headquarters in Manila and witha branch in Iloilo. The two branch banks are the Manila 
agencies of the Hongkong and Shanghai Banking Corporation (Limited), with headquarters 
in Hongkong, China, and the Chartered Bank of India, Australia, and China (Limited), with 
headquarters in London. The Hongkong and Shanghai bank and the Chartered bank do the 
principal exchange business of Manila, while the Spanish bank does largely a local business, 
having had up to the time of the occupation of Manila by American troops the financial 
business of the Spanish Gover t for the islands. The Spanish bank is the only one which 
issues notes, and these to a limited extent are in common circulation throughout the islands, 
being accepted at par everywhere where business is carried on with the outside world. 
Throughout the interior nothing but silver is in general circulation. 

No statements were required by the Spanish Government from any of the banking insti- 
tutions showing the condition of their liabilities and assets. The banks were compelled to 
make statements upon which taxes were collected, but these were of a character which gave 
no adequate idea of the condition of the institutions. So far as the Hongkong and Shanghai 
and Chartered banks are concerned, the general statements of the two corporations would 
apply to the branch concerns in Manila. They were conducted as a part of the whole, and the 
success or the failure of either was dependent upon the corporation. Therefore, the state- 
ments of the two corporations are the only statistics available which would show either the 
resources or liabilities of the banks concerned. The last statement available from the Span- 
ish bank of Manila is that submitted to the stockholders at the general meeting of the con- 
cern in February of the present year (1898). The changes which have been brought by the 
war have materially affected this concern, and the report made in February is far from being 
a correct statement of its present situation. It is the nearest to being correct, however, of 
anything obtainable. 

There is in Manila a Savings institution and a public pawn shop, which is practically under 
the control of the church. It is called the ‘* Monte de Piedad.” It was established to make 
loans to the poor people, and has done a good work during the few years it has been in exist- 
ence. It has been fairly successful, and has proved to be a source of profit to those who are 
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interested init. Under the charter issued to it by the Spanish Government in the islands it 
is alluwed to operate a pawn department as well asa Savings department. In the pawn de- 
partment loans are made on gold, silver, jewelry, and clothing in good repair, at six per cent. 
perannum, TheSavings department receives small sums on deposit from the working classes, 
on which interest at the rate of four per cent. is paid, and the money received in the Savings 
department is used in making loans upon personal property. 

The banks of which mention is made represent the entire banking industry of the Philip- 
pine Islands. There is a good deal of trade between the various islands in the group, and 
shipment of the products of one island to another island settles trade balances for goods im- 
ported from the other island. In this way a good deal of trade is carried on which requires 
no considerable amount of currency. 

The laws which govern banking in the Philippine Islands are of a most general character. 
No statements are required from banking institutions other than those upon which taxes 
are imposed, and there is no officer charged with the duty of examining the condition of banks 
to determine their solvency. Practically the only laws which affect the banking interest are 
those which relate to business generally. The Banco Espanol Filipino is operated under a 
charter from the Spanish Government, and a renewal of this charter was granted two years 
ago covering a period of twenty-five years, of which there is, therefore, twenty-three years 
yet torun. The two branch banks, the Hongkong and Shanghai, and the Chartered Bank, in 
establishing a business in Manila, filed with the Government officials copies of their deeds of 
settlement, and on the filing of these documents were given permission to begin business. 

Under the charter of the Banco Espafiol Filipino it is permitted to issue bank notes in 
amount equal to three times its capital stock. The present capital of the bank is $1,500,000, 
and its note issue may, therefore, amount to $4,500,000. On September 30, there was in circu- 
lation, as previously stated, approximately, $2,500,000 of these notes. These notes are issued 
on a silver basis, and are payable on demand to bearer. The charter requires that there shall 
be maintained in cash and paper which can be realized on in ninety days a sufficient amount 
to cover its outstanding obligations in bank notes, deposits, and accounts current. There 
must be maintained in the bank’s vaults silver in amount equal to at least one-third of the 
notes in circulation. 

The question of the future currency of the Philippines is one which is of vital import- 
ance to all business men in the islands. The best-informed men in Manila are unanimous in 
their opinion that under present conditions the silver currency is the only one suited to the 
islands. A great deal of the trade of the Philippines is with China and Japan, the Straits Set- 
tlements, India, and Australia. In China and Japan and in India the whole trade is on a sil- 
ver basis, though Japan has adopted the gold standard, having, however, as the basis of its 
currency, a gold dollar which is approximately, worth only fifty cents, and its currency there- 
fore in effect is on a silver basis, the same as China and India. 

The natives of the Philippine Islands are conservative to a degree in the matter of their 
currency, and it would be a long and tedious task to educate them to a dollar which would be 
worth twice that now in circulation. Notwithstanding the Americans have a force of 15,600 
soldiersin Manila who are paid in gold, the people of the islands will have nothing but silver. 
All of the soldiers, when they are paid in gold, take their money to one of the banks and ex- 
change it for local currency. The native will take the Mexican dollar, worth less than fifty 
cents gold, in preference to the United States dollar, worth 100 cents. Any change in the 
coinage will require time for the natives to become accustomed to it before it will be accepted 
readily. If the United States retain the Philippine Islands, a special coinage of silver dol- 
lars might be minted for circulation in the archipelago, the same as the British dollar has 
been put in circulation in the Straits Settlements, in Hongkong, and in other ports where 
British interests predominate. If this should bedone, it would probably be advisable to have 
the inscription in Spanish, as only a small proportion of the inhabitants understand English, 
while practically all understand enough Spanish to enable them to decipher the inscription 
onacoin. In time the gold standard might be put in force in the islands, but in the opinion 
of the business men generally it would have to be accomplished slowly, and consideration 
would have to be given to the conservative attitude of the people, and to the fact that they 
would have to be educated to the value of the new currency. As an evidence of their con- 
servatism, one of the directors of Banco Espafiol Filipino said that when his bank a few years 
ago changed the form of its bank notes it required several years to educate the people to the 
new note, which at first they refused to accept as current money. 

In the framing of the lawsfor the government of the islands it would seem that a due re- 
gard to the interests of depositors would require the examination of banks and the publish- 
ing of statements of assets and liabilities, as is done in the United States by the Government in 
the case of National banks and by the States in the case of State institutions. The same law, 
it would seem, should provide for the keeping of a certain percentage of their deposits in cash 
in the vaults of the banks, and that the same precautionary measures should be taken as in 
the United States.” 
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STATE BANKERS’ ASSOCIATIONS. 


REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





CALIFORNIA BANKERS’ ASSOCIATION. 


There was a representative attendance at the seventh annual convention of the 
California Bankers’ Association which opened in the Senate chamber of the State 
capitol, at Sacramento, May 3. Addresses of welcome were made by Secretary of 
State Curry and Mayor Clark. Vice-President J. M. Elliott presided at the meeting, 
President John J. Valentine being abroad. In his annual address Vice-President 
Elliott commended the new currency law, and spoke of the prosperity prevailing 
throughout the State. The attempt to formulate a plan for circular checks payable 
at par anywhere in the State was reported to have been unsuccessful. He also 
urged that the State Bank Commissioners should be given greater power, especially 
in regard to closing banks deemed insolvent. 

Secretary R. M. Welch read his annual report, which showed a total member. 
ship of 151. After the appointment of several committees the convention adjourned 
until the afternoon. On reassembling Richard Bradley, Cashier of the Pioneer 
Bank, of Portersville, read a paper on the ‘‘ Par Check System.” After stating that 
the plan which he favored had been rejected by the executive council on account of 
being too complicated, he proposed the following substitute : 


“A committee of three to be appointed to manage it, who shall issue a uniform check to 
all banks wishing to join the association and to attend to all business necessary for proper 
working of the system. Banks wishing to join will pay an annual membership of $5 each, to 
be used tor advertising and expenses, or other purpose desired by the members. 

The charge for these checks to the public will be as follows: Up to $5, five cents; from $5 
up to $20, ten cents; from $20 up to $50, 15 cents; from $50 up to $75, twenty cents; from $75 
up to $100, 25 cents. 

The drawing bank to retain its proportion of this charge, which shal! be one-half thereof; 
or, in the event of the exchange being uneven, the drawing bank to retain the odd cent, and 
the drawee bank to lose the smaller fraction of the half, provided that on checks for $5 or 
less, the issuing bank shal] retain the entire exchange charge. 

The check will be like the specimen I here present to you, differing from that proposed 
under the ‘ par check system’ in the body, and that the San Francisco correspondent’s clear- 
ing-house number will be also printed on it. The check will be payable by drawee bank, or 
by any bank of the association, at par, and will be cashable finally by the San Francisco cor- 
respondent of the issuing bank, the same as any other draft of one correspondent bank on 
the other; and the moment it is paid by any bank of the association it should go forward as 
a remittance to San Francisco, for the total of its face plus the proportion of exchange due 
the bank honoring the check; provided the adding of the premium does not apply to any 
bank remitting it, not a member of the system. 

While I feel that I could not indorse the substitute, I would be willing to join in sucha 
plan, in fact, I might say in almost any plan that would give the privilege of drawing on 
non-correspondent points. In the substitute the bond is eliminated, the advice to San Fran- 
cisco correspondents, the immediate paying over the money for which a check is issued, is no 
longer embodied; and we simply have a check which any bank in the system will cash at par, 
knowing that the final redemption of the check means it will be cashed at its face plus the 
pro rata of the exchange. I feel that I cannot too strongly dwell upon the inaugurating of 
some system however plain it may be. 

An inefficient effort is better than no effort at aJl, and if, after it is in operation, we find 
the necessity of improving it, that then can easily be remedied. Do not think that the simple 
premium which we would get from these checks is what I have contemplated uppermost, 
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In the ten years commencing with the year 1880 and closing with the year 1899 the increase 
in domestic money orders drawn by the United States was, approximately, fourteen per 
cent.; the increase in domestic orders commencing with 1890 and closing with 1899, a period 
of only nine years, was very nearly 100 per cent.; and the number of money orders showed 
an increase from the year 1880 as against 1890 of about three millions issued; from the year 
1890 against 1899, an increase of nineteen millions issued. 

I had the pleasure of calling on a prominent ofticial of Wells, Fargo & Co., and endeavored 
to procure some information regarding their money orders; but they were more than ex- 
tremely discreet. I even suggested the small volume of their money orders might be a set- 
pack to a plan among banks to share in the business, but even this did not draw the desired 
information. I learned, however, that the average size of checks drawn by Wells-Fargo Ex- 
press was very much larger than the average of the post office, and deduced that their vol- 
ume was considerably in excess of the post office.”’ 


Considerable discussion followed the reading of the paper, it being substantially 
agreed that the object to be accomplished was to increase business by assuring the 
person who wrew the check on an interior bank that he would have nothing further 
to pay when it should be presented at banks in San Francisco—that the check would 
be received at its par value. 

Mr. Bradley said that frequently when persons took out a check they would in- 
quire whether there would be anything to pay at the otherend. When no assur- 
ances could be given them they would turn to the express office or a post office. 

C. C. Bush, President of the Bank of Shasta County, Redding, presented a paper 
(read by C. C. Bush, Jr.) on the topic, ‘‘ Is There Any Good! Reason for the Preju- 
dice That Exists Against Banks and Bank Officials?” He believed that these pre- 
judices were without substantial foundation. 

Col. John M. C. Marble, President of the National Bank of California, Los An- 
geles, read a paper on ‘‘ The Greater Currency,” which is given below in full. 


THE GREATER CURRENCY.—ADDRESS OF JOHN M. C. MARBLE. 


The greatest currency in the land is not coin or bank notes, but bank checks and drafts, 
and of these, drafts in smaller denominations greatly preponderate. 

So popular is this class of currency that moderate taxation by stamp duties, or moderate 
exchange or collection charges, do not appear to diminish its volume. 

The banks are the natural creators of this class of currency, which is more free and less 
expensive to issue than any other, but from conservatism and prejudice against country 
checks and minor drafts they have not fostered or endeavored to popularize and put at its 
best this the greatest of our currencies. As a result other agencies more enterprising have 
entered the field and are supplying this want with large profit to themselves. 

They use the banks in so doing to a considerable extent and without compensation to 
them, and thus take from the banks one of their most important functions, capable of im- 
mense and profitable development. As evidence of this fact we have only to observe the 
large volume of exchange created by the Postal Department, the express companies, tourist 
agents and brokers, and parts of it are so drawn as to be not only current in this land, but 
all over the civilized world. 

The true source from which this business should emanate is the banks, and they are the 
natural channels through which the exchanges of the world should be accomplished. 

The question is, How can this large and profitable business be more generally secured 
and controlled by the banks? 

The first thing necessary is that the banks themselves should become fully convinced of 
the utility of the business, and its great importance as a profitable field in which to work and 
develop. 

They should unitedly indorse the movement, become agencies for its introduction and 
development, and study the modes of the agencies in the same line and adopt their best 
forms and improve upon them. 

In the study of this problem some light may be gained by a glance at the modes in use in 
ante-bellum days, now happily antiquated. Then there was no common center of redemption 
for bank notes. As a result men yet living have had the experience of stepping into the 
railroad office at Buffalo and having a discount of two and one-half per cent. taken off as 
good a bank bill as the red back of the State Bank of Ohio, an institution always maintain- 
ing a high credit, and in a State only an hour or two away from Buffalo. Such conditions 
tended to restrict and curtail the circulation and use of bank notes, and were of no advantage 
to any except publishers of bank-note reporters and a few brokers. On the introduction of 
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the present national currency, made redeemable at one common center, viz., the city of 
Washington, this unstable condition disappeared, and a worthy and universal currency was 
introduced. From that day to this the bank note has passed at par everywhere within this 
great country The expense attending the accomplishment of this great public benefaction 
is cheerfully paid by the banks, the issuers of the notes. 

If we apply the same principle to money orders and bank checks and so-called * country 
checks,”’ we at once have them circulating at par everywhere, opening a limitless field for 
expansion as the needs of trade demand. As the Federal Bank Act of 1863 struck the death 
knell of cross road redemption of bank notes with the public burden thus entailed, so wil} 
pass the worst obstruction to the expansion of this greatest and what should be the most 
economical of currencies—the money order, the bank check, and, if you please, the country 
check. ; 

To apply the same principle to other currency than bank notes it only needs the adoption 
of a common center of redemption such as New York and reciprocity between banks to make 
this greater currency par and current everywhere. 

Recently it has been proposed by a writer in an Eastern monthly magazine, that under 
our Federal laws **The New York National Clearing-House Bank’ should be established to 
clear the money orders and country checks of the banks throughout the country. This pre- 
sents an easy solution of the question. The money is ready to establish such an institution 
under the most favorable auspices, and all that is needed to insure its accomplishment and 
success is that the banks unite to adopt the principle, giving it their influence and what bus- 
iness they can control. They will receive more profit and suffer less risk, and the plan will 
in no way conflict with their present activities. Such an institution should confine itself 
strictly to what would be necessary for its purpose as a clearing-house, viz., clearing the 
items of the bankers’ union, for which it was formed. 

Its compensation for such service could be derived from a smal] standing deposit from 
each bank of the Union or a moderate annual charge for the service could be made. Every 
bank in the land should join the union; but if simply half or two-thirds of the banks of the 
country should join at the start it would mean a possible clientage numbering 10,000. An 
average deposit as low as $500 each would give a steady deposit line of $5,000,000, or if it should 
be deemed best to not require a deposit from members, but depend on charges, an annual fee 
averaging twenty-five dollars for each member for the privilege of clearing would produce 
an annual income of a quarter of a million dollars. 

The feature of an annual charge to its members would relieve the clearing-house bank of 
the labor and risk attending the taking of deposits and loaning them. This course would 
less disturb present business relations and it would be a simple matter for each bank in the 
union to have a standing order with its regular New York correspondent to honor the drafts 
of the clearing-house bank each day for the sum of any items cleared for them. 

To acquire the business contemplated it would be necessary to adopt the best modes and 
forms now in use by the leading express companies and brokers in the business and improve 
on them, charging their fees for service. 

Add to this business a feature in effect similar to letters of credit, by which a customer of 
any bank desiring to draw his own checks and have them par anywhere, could go to any 
banker in the union, secure the regulation blanks, paying for same the maximum for which 
they could be drawn—that being limited in the checks—and advising the clearing-house bank 
to honor such checks. 

A good deal of this business goes to other agencies than the banks now, because of con- 
venience and longer business hours. This would be overcome by the system of ailowing bank 
customers to draw their own checks payable through the National clearing-house bank. No 
parties could secure such facilities except through the bankers’ union, no such clearings 
being given except through members of the union. 

Such a union would enable the banks belonging to it to be the principals or first parties 
in the business and at large profit, whereas now they receive little or no profit, and are the 
servants or secondaries of those not having a tithe of the great credit that such a union of 
American bankers would possess. 

The express companies, Post Office Department and others are making their money orders 
current the world over. The New York Clearing-House Bank could easily arrange to make 
items of such an American Bankers’ Union cleared through them current wherever civilized 
man could be found, and no credit could be established higher or better than that of such 
a combination. 

Every bank in the union could, on demand of its clients, supply their full wants in this 
way more conveniently than they now furnish a more limited currency without increasing 
their capital or to any material extent their expenses. As a result the banker would receive 
the full compensation and profits now absorbed by others from whom he now takes divided 
commissions—or does free work. 
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By the system proposed the banks would receive the advantage of the run of the checks 
and money orders, and would thus secure what would be a large deposit without interest— 
the items not going to their debit until redeemed by the payments of their regular corres- 
pondents, to the New York National Clearing-House Bank for items cleared by it. 

Some of the so-called money orders of the express companies are not far removed from 
the regular bank note, being engraved in convenient denominations, and payable in pounds 
sterling as well as in dollars, and being payable in London as well as New York they are cur- 
rent on any continent. 

The American Bankers’ Combination on such a plan, i, é., its items reciprocally received 
at par by all members in the union and redeemable in one of the greatest, if not the greatest, 
money centers of the earth and made current wherever Americans go, would soon have circu- 
lating volume greater than any bank-note circulation yet created, and advance wonderfully 
the profits and influence of the present invested capital of the banks in the union. 

In such a combination no liabilities are created but for which the cash is immediately 
received, and if those in the association prefer to own their own clearing-house, that is easy 
to arrange pro rata, though, as before stated, the capital is present to establish such a clear- 
ing house by private means. 

Under the National Bank Act each institution issues its own notes, yet a bank note of the 
First National Bank of Sitka, Alaska, is just as current as that of the First National Bank of 
New York. The desideratum is to bring the same condition to the money orders, checks and 
drafts of all banks. 

C. W. Bush, Cashier of the Bank of Yolo, Woodland, read a paper on ‘‘ The 
Banker and the Public.” While favoring a strict adherence to sound business 
methods, he said that banks should be slow to apply hard measures in enforcing 
collections unless absolutely necessary. In the matter of foreclosures on real estate, 
he said that in most cases where the farmers had been allowed to retain their lands 
they had in time repaid overdue loans, but that where the banks acquired the farms 
they had nearly always lost money. 

Professor Carl C. Plehn, of the University of California, read a paper on ‘‘ Tax- 
action in Genera], California Systems and Methods.” 

After reviewing the history of the taxation of mortgages in California for the 
past fifty years and showing that with the exception of four years, from 1876 to 
1880, mortgages were always subject to taxation, Prof. Plehn proceeded to give 
the results of a special investigation into the operations of the tax since the adop- 
tion of the present constitution. He stated that he had collected statistics from the 
books of the various banks in San Francisco to ascertain the actual rate of in'erest 
earned on first-class mortgages and other loans from 1880 to 1899. The rate he found 
to have averaged seven to six per cent. for all loans on real estate, both inside and 
outside of the city, made by the banks. For loans on city real estate the average 
was 6.81 per cent. During the same period the average rate on loans otherwise se- 
cured, but of the same degree of safety as mortgages, was 4.73 percent. In the 
case of city mortgages, therefore, the rate of interest paid by the borrower is 2.08 
per cent. higher than would have prevailed but for the existence of this tax. The 
tax rate during the same period averaged $1.70 per hundred. The existence of the 
mortgage tax therefore raised the rate of interest by the amount of the tax plus 
38-100ths of one per cent, This extra one-third of one per cent. over and above the 
normal rate of interest plus the tax, he called the cost of shifting. It is paid by the 
borrower. There can be no shadow of a doubt, the speaker said, (1) That the bor- 
rower pays in higher interest the whole of the tax ; (2) that in addition to reimburs- 
ing the lender for the tax the borrower pays at least one-third of one per cent. for 
the doubtful privilege of having the lender advance the tax and take care of the tax 
bills. 

The mortgage tax law, which was unjust from its very inception because in- 
tended to injure the lender, the speaker continued, has in operation proved to be 
very burdensome to the borrower. While there appears to be a certain advantage 
to the banks to have the tax retained, inasmuch as they make one-third of one per 
cent. more on their capital than they could otherwise make, yet this advantage is a 


6 


a FEY 


oles EE Pecan AS LEP A a daliras \ PUBS A ail, 6OP edie Re I rae 


A AL lh 





840 THE BANKERS’ MAGAZINE. 


very dubious one. The banks depend for their prosperity on the well-being of the 
community and any gaios at the expense of the community for which no real ser- 
vices are rendered do not contribute to sound financial conditions. 

Tne speaker reviewed the devices for evading the mortgage tax provision of the 
constitution. If the recent decisions hold it will be possible for the borrower to as- 
sume the burden of taxation from the outset and to avoid the payment of the cost 
of shifting. But the speaker deplored the necessity for resorting to devices which 
are frankly evasions of the law, even if upheld by the Supreme Court, on account 
of the injurious effect on the moral tone of the business community. 

Suitable resolutions were adopted in memory of James A. Thompson, late chuir- 
man of the executive council. 

The new officers elected are as given below : 

President—C. Altschul, Manager London, Paris and American Bank, Limited, 
San Francisco. 

Vice-President—J. M. Elliott, President First National Bank, Los Angeles. 

Secretary—R. M. Welch, Secretary San Francisco Savings Union. 

Treasurer—G. W. Kline, Cashier Crocker-Woolworth National Bank, San Fran- 
cisco. 

Executive Council—I. Steinhart, Manager Anglo-Californian Bank, Limited ; 
A. H. R. Schmidt, Cashier German Savings and Loan Society ; A. Goldstein, Vice- 
President Farmers’ National Bank, Fresno; C. W. Bush, Cashier Bank of Yolo, 
Woodland ;x J. R. Ryland, President Commercial Bank, Los Gatos; W. A. Hale, 
Cashier Bank of Martinez. 





MISSOURI BANKERS’ ASSOCIATION. 


The annual convention of the Missouri Bankers’ Association was held at Carthage 
May 9 and 10. After an address of welcome by Hon. H. H. Harding, President 
Frank P. Hays delivered his annual address. He stated that the condition of the 
association had steadily improved and that the membership was now 540—the 
largest of any association in the country. The work of the organization for the past 
year was reviewed and the new gold standard law was spoken of approvingly. 

W. H. Thompson, President of the National Bank of Commerce, St. Louis, 
responded to the address of welcome and also spoke in behalf of the World’s Fair to 
be held at St. Louis in 1903 to commemorate the centennial of the Louisiana Pur- 
chase. The sum of $10,000,000 has been pledged to this enterprise by the people of 
St. Louis, and Congress is expected to appropriate $5,000,000. 

The second day’s session was opened with reports from the treasurer and secre- 
tary and the twelve groups. An increase of 142 in the membership, as compared 
with the last year’s report, was shown. Hon. J. M. Lowe, of Kansas City, spoke on 
‘‘Chattel Mortgages,” which he considered a desirable kind of bank security, espe- 
cially when based on live stock, for which a market always exists. 

Resolutions were adopted approving the St. Louis World’s Fair, favoring the 
reduction of internal revenue taxes, providing for co-operation with the census- 
takers, and thanking the people of Carthage and Joplin for their hospitality. 

The propriety of forming an organization for the prosecution of persons procur- 
ing loans fraudulently on ‘‘cattle paper” was discussed. An association for this 
purpose has been formed by the bankers of Kansas City. 

New officers were chosen as follows: 

President—Geo. B. Harrison, Cashier Glasgow Savings Bank. 

Vice-President—Gordon Jones, President St. Joseph Stock Yards Bank. 

Secretary—Joseph 8. Calfee, Cashier Citizens’ Bank, Windsor. 
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Delegates to American Bankers’ Association—J. L. Moore, Cashier Carthage 
National Bank ; Geo. B. Harrison, Cashier Glasgow Savings Bank; C. O. Austin, 
Cashier Mechanics’ Bank, St. Louis; B. Dunkin, Vice-President Bank of Poplar 
Bluff; E. F. Swinney, President First National Bank, Kansas City ; W. F. Cham- 
berlain, Cashier First International Bank, Hannibal; W. A. Rule, Cashier National 
Bank of Commerce, Kansas City ; J. A. Chase, Cashier Mountain Grove Bank ; J. 
P. Huston, Cashier Wood & Huston Bank, Marshall; W.S. Wells, President Wells 
Banking Co., Platte City ; Gordon Jones, President Stock Yards Bank, St. Joseph. 

In the afternoon of the closing day the bankers took a trip over the electric rail- 
way, and in the evening there was a reception followed by a banquet at the armory 


hall. 





TEXAS BANKERS’ ASSOCIATION. 


The sixteenth annual convention of the Texas Bankers’ Association met at Green- 
wall’s Opera House, Fort Worth, May 8, the attendance being good. After prayer 
by the Rev. Luther Little, pastor of the First Baptist Church, Mayor Powell deliv- 
ered an address of welcome, which was responded to by Hon. J. W. Blake, Cashier 
of the Grayson County National Bank, Sherman. President George E. Webb, 
President of the Concho National Bank, San Angelo, delivered his annual address, 
and after referring to other subjects he had the following to say about reciprocal 
drafts : 

“The reciprocal draft has not met with that favor from the bankers of our State that we 
hoped it would. Many bankers in the smaller towns and cities, the people who were expected 
to profit most by its use, do not seem disposed to adopt it, and probably have a satisfactory 
reason for so doing. It seems to me that there is a legal feature in connection with the use 
of the draft, which does not make certain the liability of the indorser, to wit: These drafts 
read as follows: ‘First National Bank of Jonesville, Tex., or any bank in Texas, etc., pay 
and be refunded as per the reverse side.’ The individual presenting the draft receives the 
money from the First National Bank, which then sends the draft to the redemption city for 
final payment; the draft is refused and returned unpaid. The question now arises, Have we 
any recourse against the indorser? Itseems to me that this draft was paid by the First Na- 
tional Bank and that the indorser is not liable, so that the loss, if any, must be met by the 
Jonesvil.e bank. I think this is a question that will arise, and so the risk of loss should be 
guarded against, for I believe that the doubt as to the indorser’s liability has already pre- 
vented the use of the draft by several bankers. In the use of the regular form of Cashier’s 
drafts we hold the indorser liable to us until the draft is finally paid. I hope that some way 
will be found to remedy this defect in the draft so that it may be more generally used.” 


President Webb urged the adoption of the uniform Negotiable Instruments Law, 
also commended the new financial law, and referred to the competition of express 
companies with the banks in the issue of money orders. He reported a generally 
prosperous condition of banking and other business interests, and suggested that in 
these prosperous times due caution should be observed. 

Secretary G. W. Voiers, of Forney, read his annual report, showing a total 
membership of 249, an increase of thirty-three during the past year and the largest 
number ever reported. 

The report of Treasurer E. Rotan, of Waco, exhibited a balance of $872.57 on 
hand. 

The report of the executive committee called attention to the session of the com- 
mittee held at Austin, February 7. The legislative committee through Chairman 
Wooldridge stated that the committee had asked the Legislature to change the pro- 
posed tax law so that bank stock should be rendered at par, and that part of Section 
9091 of the proposed law requiring bank officers to make statements of amounts due 
depositors be eliminated. The action of the legislative committee was approved by 
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resolution. A motion prevailed that the date of the meetings of the committee be 
changed from February of each year to either November or December. 

J. W. Butler, of Clifton, presented a folder to the committee setting forth the 
advantages of bank drafts over all other methods of remitting money. He desired 
the matter brought before each bank in the association. A committee, consisting of 
J. W. Butler, C. F. Smith and D. E. Wagoner, was appointed to formulate the idea 
and present it at this meeting with recommendations. 

A verbal report from the legislative committee was made through Chairman 


A. P. Wooldridge, of Austin. 
The report of the special committee on advertising bank drafts came next and 


was as follows: 

‘* We, your committee, appointed by the executive committee at their meeting at Austin, 
in February, to devise ways and means of advertising bank drafts, with a view of popular- 
izing them as a public convenience, informing the public of their advantages and creating a 
larger demand for same, beg leave to submit the following report: 

That the express companies and post offices are now doing this business of selling exchange 
far in excess of the banks, and more particularly in the sale of orders in smal] amounts, 
wherein they do perhaps ninety-five per cent. of the business, is a fact we all admit with 
regret. As we understand the purpose of this committee it is to devise means whereby the 
banks may regain this business rightfully belonging to them. For years we have thought 
the matter of little import and have been quietly seeing our sales of exchange dwindle, while 
the express companies and post offices have been extending and increasing in this line, until 
now it requires heroic effort to bring about a change and turn this business in the proper 
channel, through the banks. 

One of the greatest hindrances in the way of popularizing bank drafts is the fact that we 
banks charge for cashing another bank’s draft when same is not drawn upon us. Until this 
possibility of a charge at the other end is removed, we can never hope to become formidable 
competitors. The Kansas bankers at their last annual meeting agreed to make no charge for 
cashing a draft drawn by another Kansas bank, and associations in other States have made 
the same agreement. This is in line with the ‘reciprocal draft’ idea. It is our belief that 
such an agreement between the bankers of Texas would work no hardship on any, and be 
the accomplishment of the greatest step toward the end sought to be accomplished. 

This done, then the next and most pressing need is generous advertising, and for an ex- 
ample we take our neighbors, the express companies. We need to inform the public of what 
we have, and to present the advantages of bank drafts. We can easily afford to make lower 
rates than the express companies. 

In advertising our bank drafts the term ‘bank money orders’ should always be used, 
because the general public seem to better understand the term ‘ money order.’ 

Our reciprocal draft, while being an excellent medium, seems not to have come into gen- 
eral use. We believe the idea can best be perpetuated by simplifying the issuance of these 
drafts in this manner: Let each member of the association be provided with a small stamp 
reading *‘ Reciprocal Draft, Texas Bankers’ Association. Will be paid without discount by 
any bank in Texas, members T. B. A.’ This they can use on their regular draft when selling 
same over the counter to be collected somewhere in Texas. We see no necessity for this if 
we are all agreed not to charge on one another’s drafts, except that it might appeal to a non- 
member to waive any charge. The association should furnish this stamp to members, the 
expense being a trifle, and this would give the association the right to call for the stamp 
when a member failed to renew membership, and thus be a means of retaining membership. 
The old form of reciprocal draft is some extra trouble to issue, and a separate account must 
be kept. Under our recommendation no separate account will be necessary, and no extra 
trouble except the mere stamping of a regular draft. We believe our drafts will be further 
popularized by stamping on them ‘This draft will be accepted by any merchant as cash,’ 
apprising the public that they can circulate anywhere, and be cashed at even the country 
store. 

Assuming that we agree to cash one another’s drafts when sold regularly, and not used to 
transfer large amounts in the cotton season, then as the best way to advertise we would suggest 
that the association appoint a committee of three to prepare a folder embodying all the ad- 
vantages of bank money orders, pointing out the defects in express and post office orders, 
and comparing the rates, etc., and furnish 400 of these folders to each member, a total of 
10,000 folders.” 

A special committee on this subject was appointed as follows: Messrs. Williford, 


of Flatonia ; Price, of Big Springs, and Wilmeth, of Ballinger. 
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At the afternoon session reports from the districts were made. 

A. P. Wooldridge, of Austin, who was a delegate to the American Bankers’ con- 
vention, made a verbal report. Mr. Wooldridge alsodelivered an address on ‘‘Cus- 
tody of the Public Funds.” On motion a vote of thanks was tendered Col. Wool- 
dridge for the paper. Mr. Baker, of San Angelo, said that a bill carrying out the 
ideas of the paper was introduced in the Texas Legislature in 1891, and he stated 
that he as a member of the House supported it. The question came up again some 
years later at the time William J. Bryan was in the State and spoke at Austin, and 
a word from him, he said, was sufficient to kill it. He hoped to see the day, he 
said, when the Texas Legislature would have the wisdom and nerve to pass such 


a law. 
SECOND Day’s SESSION. 


Reports of various committees occupied a large part of the morning session on 
the second day of the convention. Considerable discussion followed the report of 
the special committee appointed to consider the work of the legislative committee in 
regard to the tax bill introduced at the last session of the Legislature. 

A. J. Baker, of San Angelo, spoke of the disposition of the Legislature to pass 
laws calculated to destroy the banks. J. E. Longmoor, of Rockdale, thought the 
legislators were generally inclined to be fair if the bankers would make a proper 
effort to inform them of the real effects of proposed laws. He thought this could 
best be done by the bankers acting in their individual capacity as citizens, rather 
than as a committee representing the Bankers’ Association. 

The special committee favored the repeal of the occupation tax now imposed by 
the State upon private bankers. 

After considerable debate it was decided to limit the length of future conven- 
tions to two days. 

The committee appointed to consider methods for advertising bank drafts re- 
ported as follows : 

“That we have 25,000 folders, 2,500 card posters printed, and 250 rubber stamps made as 
recommended in special report, that we supply each member with 100 folders, ten cards and 
one rubber stamp without any additional cost to members, and each member be advised as to 
additional cost of folders when others are wanted, same to be furnished at cost from pur- 
chasing agent, and ask that an appropriation of $200 be made to bear the expense of printing 
and mailing to members, and that the whole matter be left to one member to attend to con- 
tract of printing and supplying members.” 

D. A. Duncan, Cashier of the Beaumont National Bank, presented the following 
resolution, which was adopted : 

** Resolved, That all members of this association be and are hereby requested to cash with- 
out charge all drafts in amounts of $100 or less drawn by any member of this association 
upon any of its correspondents located in any reserve city, or any of the larger central cities 
of the State where accounts are usually kept.” 

Resolutions were also adopted favoring the better education of United States 
consuls. 

J. W. Butler, Cashier of the Farmers and Merchants’ Bank, Clifton, read an in- 
teresting paper on ‘‘ The Causes of Panics.” 

These officers were chosen for the ensuing year : 

President—F. F. Downs, President First National Bank, Temple. 

First Vice-President—H. P. Hilliard, Cashier Austin National Bank. 

Second Vice-President—J. E. McAshan, Cashier South Texas National Bank, 
Houston. 

Secretary—G. W. Voiers, Cashier National Bank of Forney. 

Assistant Secretary—J.W. Butler, Cashier Farmers and Merchants’ Bank, Clifton. 

The convention closed with a banquet at the Hotel Worth. Mayor Thomas J. 
Powell presided as toastmaster and the toasts were as follows: 
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‘‘The Texas Banker,” W. B. Paddock; ‘‘ The City of Fort Worth,” R. D. Gage, 
‘‘The Banker and the Republic,” Sidney L. Samuels; ‘‘ The Ladies,” J. W. Blake; 
‘The Private Banker,” W. H. Rivers; ‘‘ The State of Texas,” J. H. Miller. 

Before adjournment the following resolution offered by J. E. Longmoor, of 
Rockdale, was adopted : 


** Be it resolved by the members of the Texas Bankers’ Association that to the bankers 
and citizens of this thriving and beautiful city of Fort Worth heartfelt thanks are hereby 
tendered for the cordial welcome and warm-hearted hospitality which have been extended to 
us, and to assure the citizens and bankers of Fort Worth that each and all of us will bear to 
our homes the happiest and most pleasant memories of this meeting, and for the continued 
progress and prosperity of Fort Worth we shall ever hope.” 


Next year’s convention will be held at Houston the second Tuesday in May. 





VIRGINIA STATE BANKERS’ ASSOCIATION. 


Hon. Ellis H. Roberts, Treasurer of the United States, was the principal speaker 
at the seventh annual convention of the Virginia State Bankers’ Association, held 
at Richmond May 17. The sessions of the association were held in the assembly hall 
of the Chamber of Commerce, President Mann 8. Quarles presiding. Hon. Samuel 
L. Kelly welcomed the convention to Richmond, and Col. Richard C. Marshall, of 
Portsmouth, responded. The President then introduced Hon. Ellis H. Roberts, 
Treasurer of the United States, who spoke as follows: 


ADDREss OF Hon. Euuis H. ROBERTs. 


To be the guest of the Virginia bankers is high honor. You stand for so much that is 
good and true in the Old Dominion; you help so much in the well-being of the people, in the 
growth and progress of your great State. Here, the first home on all this side of the sea of 
the wise, brave men, who came from Britain to plant a tree which was to spread into a mighty 
nation, how much more is to-day than their supreme dream! You may well be proud of the 
story of the early times; you cannot fail to bear in mind the sad, dark days of the strife; you 
are now giad at the new stir in the blood, at the bright light which shines right ahead, at the 
full share you have in the wealth, the force, the glory of the nation. 

What a large part Virginia took in laying the corner-stone of the Republic! You may 
not give to us, to the world, another Washington; for not in every century, but once in all 
the ages, comes such a man, so safe, so pure, so true, so loyal, such a master in so many walks, 
the high type of a Virginian, of an American, over whom in roundness and elevation of 
character and services no mortal ever rose. But you may give to the nation and to mankind 
another Jefferson, another Madison, another Marshall, Henry, Monroe. 


THe Act oF Marcu 14, 1900. 


The Act of March 14, 1900, marks a new era in our finances and our currency. It givesa 
fit theme for bankers to think of and totalk of. They should look at it not as a fad, not from 
the point of view of party, but they should seek for facts and what they teach. The hour is 
not yet to credit any person for the plan, although it would be a pleasure to me to testify of 
the services of the able and accomplished Secretary of the Treasury, Mr. Gage. 

This law makes a unique rate of interest on Government bonds, and so affects the earn- 
ings of capital in all uses, It fixes, except for a small per cent., the denominations of silver 
certificates at $10 and below, and of United States notes at $10 and above, while it does away 
gradually with Treasury notes and puts silver certificates in their place. 1t opens the door 
wide for increase in the notes of National banks. lt gives parity to all our currency. On the 
face of all our money—paper and coin, white and yellow, on all our bonds, all wages, all trade, 
all banking, all business—it brands deep and sure, to be read of all men for all time, the pledge 
of gold. 

The lowest rate of interest borne by the bonds of any foreign nation is two and three- 
quarters per cent. on British consols. This is to run until 1903, and then to be two and one- 
half per cent. On only a part of the debt of Germany, France and Russia is the rate as low 
as three per cent. Denmark borrows at the same rate. Austria pays no less than four per 
cent., and Italy no less than five. 

The average bank rate for money in the European centres in the year ending with June 
last was 2.6 per cent., in Amsterdam, 2.7 in Paris; 3.17 in London, and 4.59 in Hamburg and 
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Berlin. From July 1, 1899, to March 2, 1900, the average in Paris was 3.24, in London 4.40; in 
Berlin and Hamburg 5.57. In the year ending with June last, the average for call money in 
New York was 2.36 to 3.65, and for prime paper 3.34 to 4.20. For the months from July 1, last, 
to March 2, the average in New York was, for call money 3.52 to 6.51 and for prime paper, 4.75 
to 5.87. 

The changes every day in New York are greater than elsewhere ; but the records show 
that the rate for money is less in our country than in any point in Europe, except Paris, and 
often lower than that on that bourse. 

At the market price, during March last, our four per cent. bonds of 1925 earned to the 
investor an average of 2.149 per cent. a year; the fours of 1907 earned 1.543 per cent.; the 
threes earned 1.593, and the fives only .0972. 

For April on the same basis, the average earnings were: For the fours of 1925, 2.244 per 
cent.; fours of 1907, 1.851; threes, 1.7388; fives, 1.452. 

The contrast with foreign loans is most marked. The German three and one-half per 
cents, sell at ninety-six and one-half to ninety-seven, and threes at eighty-six to eighty-six 
and one-half, so that their earnings to the buyer are more than the interest stated. The pre- 
mium on British consols is about one per cent., and on the French rentes one per cent. or a 
slight fraction more, and their earnings vary a little above the face interest. The latest 
allotment of British Treasury bills was at 98.19d. for three months and 96.9d. for twelve 
months. Thus money is cheaper with us than anywhere else among men. 

lt was fair, then, for our Government to take the benefit of such condition, and to fix a 
rate on its debt fitted to the earnings of money here. The offer to allow on the old bonds a 
capacity of two and one-quarter per cent. was liberal, as the quick acceptance in such large 
measure proves. The new twos have been taken with a rapidity beyond estimates. Within 
two months after the act was passed, these consols of 1930 had been exchanged for threes, 
fours and fives, to the amount of $269,136,100. The exchange goes on at about $700,000 a day. 

If we compare previous outputs of bonds by our Government, we shall find the figures 
instructive. Refunding operations of the war debt began in June 1871, and the exchange of 
fives for sixes ran on for nearly five years, to March, 1876, reaching the maximum of $503,050,- 
450. The largest transactions in any two months were in January and February, 1872, 
$70,834,850. 

The great loan was the four per cent. consols of 1907, begun in Septemter, 1877, put out 
for about $500,000,000 sixes and $200,000,000 fives. It ran up by the end of July, 1879, to $740,- 
791,100, nearly its maximum. In April and May, 1879, these consols were exchanged for older 
securities to the amount of $205,658,460, the nearest approach to the dealings now in progress. 

Under the act of July 12, 1882, threes were given for bonds continued at three and one-half 
percent. The bulk of these threes ($237,233,200) appears in the debt statement for September 
of that year, and the maximum was touched in August, 1883, at $305,581,250. 

The Spanish war loan was subscribed for over seven times its face, and the bonds were put 
out between June, 1898, and April, 1899, to the amount of very nearly $200,000,000. 

In this new loan the Treasury has had transactions during these two months with 4,226 
banks and individuals. No increase in the bonded debt occurs, for the twos are given only 
for threes, old fours and fives. The fives have been reduced by $42,242,250, which is 44.46 per 
cent. of those outstanding March 1; the fours by $165,072,550 or 30.26 per cent., and the threes 
by $61,821,300, or 31.69 per cent. Of the total, bonds for circulation were $178,670,150; for 
deposits of public moneys, $35,766,300; from sources other than National banks, $54,699,650. 


HiguH CREDIT OF THE UNITED STATES. 


For volume issued within a given period, as well as for the low rate of interest, the new 
twos stand unique in the financial history of our country, and of the worid. We shall fail to 
give full weight to this fact if we do not note that no concession in any form is granted on 
this loan. The sole cost is one-fifteenth of one per cent., to cover printing and distribution. 
What this means we see in the price put by Britain on its latest war loan—ninety-eight and a 
half on bonds bearing two and three-quarters per cent. Nor is this quite all. Our consols of 
1930, before the bonds come from the printer, sel! as high as 107, and to-day command 103. 
You can cite no parallel to this record. 

The first effect of this loan is to release to this date for business $27,023,377, to meet the 
present worth of the old securities exchanged. This money has actually been paid out by the 
the Treasury within two months. , The profit to the Government on these transactions is 
$6,887 954. 

Should the new bonds be taken to the total of $400,000,000, on an average date of settle- 
ment of June 1, the profit will be $10,752,885. The total money released on that volume of 
bonds will be $40,000,000. Were all the bonds exchangeable under the law, $839.106,440 on 
March 14, to be taken at the average date of July 1, that profit would be $21,393,750, and the 
money released $81,000,000. This outgo, whatever it may be, is a natural return of money to 
the channels of business. 
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FEWER KInps oF MONEY. 


Bankers will appreciate the feature of the law which simplifies our currency. The Treas- 
ury now issues silver certificates of denominations of $10 and below only, as the maximum is 
afloat of larger kinds. Thus there will be only one kind of the smallest notes. United States 
notes go vut of $10 and upwards only. The Treasury notes, which are legal tenders, and have 
been redeemed in gold as well as silver, will gradually pass out of use, and silver certificates 
will take their place. By this process, about $85,000,000 will after awhile be added to that class 
of paper, and the circulation besides subsidiary, based on silver, will become $492,000,000, or 
more -— nearly one-fourth of all our currency. Gold certificates continue to stand for $20 and 
multiples of thatsum. The problem of our paper thus loses some films of its complex web. 
Other threads may, in-due time, wisely be thrown away. We have come a great ways from 
the tobacco currency of early Virginia. 


INCREASE IN THE IssuE OF BANK NOTES. 


Just what measure of inflation in bank notes will this act cause? At once it added to the 
rights of the banks to issue ten per cent., on their bonds pledged, which were on March 1 
$239,947,270—say $24,000,000. The increase of securities for circulation has to May 14, just two 
months, been $32,448,970, making a present total of $272,396,240. Already, then, the potential 
bank circulation has grown under the law by $56,000,000. Applications for new charters are 
already 286, and of these fifty-six were from State and private institutions. Their aggregate 
capital is $12,950,000. Of the new banks 180 have a capital less than $50,000. Of these eighty- 
three have been fully organized, fifteen of them institutions already in existence. Before 
next autumn the addition to the number of banks will not be less than 800, with capital of 
$20,000,000. The Naticnal banks never have issued notes to the full volume permitted by the 
statute. Their capital, the limit of issue, was February 13, $613,084,465, and yet their bonds 
pledged were less than two-fifths of their possible circulation. The capital of the National 
banks before September next will be likely to be $633,000,000, and a safe estimate of the bank 
notes issued by that date is $350,000,000. Theinflation possible is great ; the extreme inflation 
probable for the season cannot run much above the standard of December, 1873. The most 
timid cannot find here cause for alarm. 

The time required for printing the notes has delayed their entry into use, but the actual 
addition under the new law has been $42,208,540, out of $56,000,000 due. This sum will be made 
up within a week. The records show that 1,393 banks have no notes prepared to meet either 
redemptions or increase, because of their own neglect to file orders. The Department is meet- 
ing the demands of forty banks each day on the average, so that in less than forty days the 
supply will reach a normal state. 


ELASTICITY OF BANK CIRCULATION. 


The charge is on all lips that circulation under the National system is rigid, not elastic. 
Is that quite true now? Let us set aside notes for withdrawing banks for which the Treasury 
holds cash; these were, on April 30, $39,211,164. Notes for which bonds are pledged were at 
their maximum, $341,820,256. December 26, 1873, they were at their minimum, $122,928,084, on 
October 2, 1890. Here isa fallin the seventeen years of $218,893,172, leaving only 36.01 per cent. 
outstanding. In this period in each of four years there was an increase of circulation, 2.60 
per cent. in 1877; 1.07 in 1878; 4.96 in 1879, and 2.96 per cent in 1881. The fall was as great as 
25.19 per cent. in 1886; 19.53 in 1887; 11.39 in 1888; 12.72 in 1899, and 3.76 to the minimum, Octo- 
ber 2, 1890. 

The ten years since 1890 furnish more striking figures. In three of them the notes fell 
4.60 per cent. in 1894, 9.13 in 1897, and 1.98 per cent. in 1899. In each of the other seven years 
there wasa rise as high as 23.3 per cent. in 1893, and 13.16 in 1896. Since January 1, 1900, to May 
1, it has been 17.30 per cent., and the bank circulation is more than double its amount in 
October, 1890. 

These changes indicate what could be done always under the National system. A simple 
clause now allows free ebb and flow. Under previous law, a bank which withdrew bonds 
pledged for notes could not until] after the lapse of six months increase its circulation. The 
repeal of that restriction in this act permits withdrawal and addition to alternate at pleasure, 
save that not more than $3,000,000 in bonds can be taken Out in any month. The purpose is to 
give elasticity to the currency. That result follows also from the greater profit which will 
come from circulation, so that a bank can afford to put out a goodly volume of notes and in 
dull seasons lock upa part of them. It will be well worth while to watch this process. 

These results are possible, this fruit ripens before us, because by the Act of March 14, 1900, 
the practice of the Government in paying its debts in gold and keeping its currency at 4 
parity, is written in the statutes. The policy of one administration may be cast aside by its 
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successor. Law is more enduring, cannot be changed so easily, has a certain sacredness and 
force. 

Not by statutes alone, however, has gold become the master element inourcurrency. For 
three years more than ever before has the yellow metal been thrusting itself into our markets, 
our vaults, into the pockets of the people. The stock in our country passed the billion mark 
last December. Since this year began $27,515,250 has been added, while the gold in coin and 
certificates in circulation has been increased by $311.962,528, and reached, May 1, $814,063,155— 
forty per cent, of all our money afloat, including bank notes. It means a great deal that in 
each of the past four months gold has gone into our currency at an average of $8,740,000 a 
month, over $100,000,000 a year. The tide is rising rather than falling, and a growing share 
comes from our own mines. More than a third of the product of the world reaches our 
coffers, and enriches Government and people. The Treasury offers its creditors gold coin, and 
they put it from them and cry for paper. So high, so solid, so stronger than the most pre- 
cious metal, is the credit of the United States. | 

Because our money market is the easiest in the world, Russia borrows here $25,000,000 and 
will spend the money for our manufactures. We bid to Great Britain, the world’s capital- 
ist, for $50,000,000, one-third of its recent war loan, at the moment our new consols are floated. 
Our Government commands unlimited treasure at rates unknown to finance and astounding 
to all the bourses from London and Berlin to Hong Kong. 

The Imperial Bank of Russia for some time had the distinction of holding the greatest 
amount of gold in the world. Its treasure was in January, 1898, $598,917,600. It has fallen 
since, quite steadily, and on May 1) was $419,160,000, but it has shrunk within the year by 
$66,000,000, and the movement is downward. From its strength, however, it last week lent 
London $5,000,000. The Bank of France has in gold $392,960,000, the Bank of Austro-Hungary, 
$188,015,000, the Bank of England, $151,610,000, and the Bank of Germany, $134,640,000. The 
Associated Banks of New York report last week $163,790,000 in specie. By their latest reports 
all the National banks held in coin, certificates and clearing-house receipts tor gold, $289,381,- 
172, and all other banks $74,409,976. The Treasury of the United States is thus richer in gold 
than any other nation or any corporation or combination. Its treasure in this form in its 
vaults, mints and assay offices was on May ?, $427,238,600, and it grows, with some changes, as 
the snow is heaped up in the storms of winter. Here the yellow metai makesitshome. Of 
course, then, when the world needs it, the search will be here. We have ceased to be a debtor 
nation; of our credit fear and timidity can have no doubt. This is the treasure-house of all 
nations; they must draw from it, but they must in due time restore what they take. Gold 
will go abroad, but gold exports do not mean peril to-day. A drain on the Treasury is incon- 
ceivable, because no gold can go out unless it is paid for in what is really gold. The day has 
dawned, then, when any “endless chain”? must have all its links of gold. 


THe REAL WEALTH OF THE COUNTRY. 


The labor and wealth of the American people underlie the law of March 14, 1900. To them 
are due the results of which we are thinking. More potent for riches than even the yellow 
metal, is our agriculture, with its corn and cotton, hay and tobacco, its farm animals. The 
maize which the red men gave us, which saved John Smith’s colony from starving, turned out 
last year a crop, $629,210,110 in value, and that exceeds the capital of all the National banks. 
The worth of farm animals by latest figures is $1,997,010,467, very nearly equal to all the money 
in circulation in the country. And yet no Jess than our agriculture, our manufacturers 
create an El Dorado richer than the early navigators sought, and their growth expands with 
each new year. Itis not enough that the American people have long led all nations in this 
broad field; the rate of increase exceeds that of all the rest of the world. If the earth is 
already giving us its maximum crops, imagination fails to limit the products of forage and 
mill, of factory and laboratory. Take pig iron as the index of manufactures. The increase 
from 1897 to 1899 was forty-one per cent. The product is now at the rate of 15,280,000 tons a 
year, more than fifty per cent. greater than that of Britain. Our exports of manufactured 
articles for the ten months ending with April, were $348,000,000, indicating for the year over 
$450,090,000, and that is more than our total exports as late as 1870. The product of our man- 
ufacturers this year will hardly be less than three times the total assets of all the National 
banks—$15,000,000,000. 

Our products flow outward into all the world ina gulf stream ever rising. Our total 
exports for ten months ending with April were $1,172,736,685, being $135,948,857 more than for 
the same period last year, and indicating for this year $1,400,000,000, and a balance of trade of 
$550,000,000. Comparison with Great Britain cannot fairly be made, for she is a trader more 
than a producer, and is a way port for the world’s commerce. We sell what we raise and 
make; our foreign trade springs from our home industries. Our net balance of trade belongs 
to our own people. 

rentlemen of the Virginia Bankers’ Association, these figures state only in part the proe 
duction of our people, whose activity creates it, and whose progress is its fruit and flower, 
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You are in your field its ministers, and it depends largely on your counsel and your aid. Our 
monetary system is a potent factor in the machinery of our industry and our wealth. Banks 
handle, help, the capital which employs labor and exchanges products at home and abroad, 
No other tool, no other engine, is more necessary to production; no vehicle, no ship, no loco. 
motive, is more used in trade, 


MoRAL FORCES OF THE NATION. 


Above all material forces, is the vital spark which gives life to our nation. The mind, the 
heart, the spirit of the American people, inspire their prosperity. The story of their high 
purpose, of their love for liberty, for the elevation of all men, their deeds of heroism, has no 
rival in human annals. We have a right to rejoice that our Republic is more than ever united 
—one in aims, one in faith in our institutions, one in the assurance of its grand future, one in 
devotion to the dear flag of Washington and of his Virginia, the flag of a nation mightier 
than even his fondest dreams. No gauge can measure its power, no coin Or currency can 
express its wealth. We, of all the States and of all vocations, join hands in holding fast 10 its 
treasures, in strengthening its foundations, in striving for wise laws, in making sure and safe 
its growth, in clothing it ever anew with robes of righteousness, as the apostle, the leader, the 
champion of the purest civilization, of the noblest possibilities of humanity. 

At the conclusion of Mr. Roberts’ address, President Quarles made his annual 
report. He made the following comparative statement of the condition of the 
National, State and private banks and trust companies. 

Jan., 1899. Jan., 1900. Increase. 

Paid-up capital ,806,942 $13,177,305 $1,320,363 

Surplus and profits 6,262,331 7,065,050 802,719 

Cash and due from banks 13,684,842 13,880,629 195,787 

Deposits 31,260,594 38,363,019 7,102,425 
Loans and discounts, stocks, bonds and secur- 

52,697,020 10,970,371 

3,245,465 1,187,210 

The report of the executive committee was read, thanking the Westmoreland 
Club for courtesies. 

The report of the nominating committee was presented and adopted. The fol 
lowing officers for the ensuing year were elected : 

President—C. D. Fishburne, of Charlottesville. 

Vice-Presidents—G. W. Moore, Jr., Lynchburg ; W. M. Habliston, Richmond; 
George J. Seay, Petersburg; J. R. Jopling, Danville; J, B. Fishburne, Roanoke ; 
J. A. Willetts, Newport News; Henry L. Schmelz, Hampton ; Col. Walter H. Tay- 
lor, Norfolk; and Rufus A. Ayers, Big Stone Gap. 

Secretary and Treasurer—Henry A. Williams, Richmond. 

Executive Committee—E. P. Miller, Lynchburg; L. C. Myer, Harrisonburg ; 
M. G. Field, Orange, three years; J. L. Bilisoly, Portsmouth ; J. M. Robertson, 
Charlottesville ; James N. Boyd, Richmond; John K. Branch, Richmond; E. 8. 
Reid, Chatham ; W. P. Venable, Farmville. 

Committee on Banking and Jurisprudence—Caldwell Harvey, of Norfolk ; J. M. 
White, Charlottesville; Alexander Hamilton, Petersburg; A. A.Phlegar, Chris- 
tiansburg ; G. A. Schmelz, Newport News; J. S. Ellett, Richmond ; C. M. Black- 
ford, Lynchburg; R. W. Burke, Staunton, and Virginius Newton, Richmond. 

Committee on Finance—R. H. Smith, John B. Purcell and R. Lancaster Wil- 
liams, of Richmond. 

Hon. Ellis H. Roberts and Hon. Lyman J. Gage were elected honorary members 
of the association. 

Col. John B. Purcell then presented a resolution endorsing industrial education, 
which was adopted. 





WASHINGTON BANKERS’ ASSOCIATION, 


The Washington State Bankers’ Association, dormant since 1893, will hold a 
“meeting in Tacoma on July 12, 18 and 14. Jacob Furth, of Seattle, president of the 
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association, has sent out notifications of the meeting, and it is expected the efforts at 
resuscitation will result in bringing a large delegation to the meeting. 

Prior to 1893 the bankers of Washington had maintained a healthy organization, 
but since that year there has been no meeting and the organization has been per- 
mitted to become almost forgotten. The old organization has been maintained to 
an extent sufficient to give a basis on which to work to revive the association, and 
steps to this end are being taken. 

A committee of the Tacoma Clearing-House Association has been named to have 
charge of the preparations for the meeting. The committee includes A. F. Albert- 
son, 8S. M. Jackson, P. V. Caesar, P. C. Kaufman and L. J. Pentecost. This com- 
mittee will make the arrangements for the places of meeting and will provide the 
programme of entertainment for the visiting bankers. 





WEST VIRGINIA BANKERS’ ASSOCIATION. 





The seventh annual meeting of the West Virginia Bankers’ Association was held 
at Grafton, May 16 and 17. President L. E. Sands, Cashier of the National Ex- 
change Bank, Wheeling, called the meeting to order, and addresses of welcome were 
made by Judge M H. Dent, of the supreme court, on behalf of the Grafton banks, 
and by C. P. Guard on behalf of the citizens generally. J. T. Carskadon, Cashier 
of the Keyser Bank, appropriately responded. President Sands then reviewed the 
work of the association during the past year. At the evening session an interesting 
paper was read by J. B. Finley, of the Citizens’ Trust and Guaranty Company, 
Parkersburg. He advocated the Torrens’ system of registering real estate titles. 
“The Bank Examiner” was the title of a paper prepared by Francis Heermans, late 
of the Bank of Kingwood, and read by H. R. Warfield, Cashier of the Elkins Na- 
tional Bank, C. E. Jolliffe, Cashier of the Mannington Exchange Bank, read an in- 
teresting paper, the title being ‘‘ Will It Pay ?” 

At the closing day’s session the following officers were elected : 

President—H. R. Warfield, Cashier Elkins National Bank. 

Vice-Presidents—J. B. Finley, Secretary and Treasurer Citizens’ Trust and Guar- 
anty Company, Parkersburg ; Charles R. Durbin, Cashier Grafton Bank; Guy A. 
Wagner, Assistant Cashier of the National Bank of West Virginia, Wheeling ; John 
Q. Dickinson, President Kanawha Bank, Charleston. 

Secretary and Treasurer—C. W. Robinson, National bank examiner, Mannington. 

Next year’s convention will be held at Wheeling. 





GROUP VI, NEW YORK STATE BANKERS’ ASSOCIATION. 





Group VI of the New York State Bankers’ Association will hold its annual mid- 
summer meeting at the Hotel Kaaterskill, Catskill Mountains, on Friday and Satur- 
day, June 29 and 30. A special train over the West Shore Railroad will leave New 
York Friday afternoon, June 29, stopping at several principal stations, and going 
through to the hotel, which will be open in advance of the advertised time to ac- 
commodate the bankers. Arrangements have been made for a reduced rate of $4 for 
the round trip from New York. The hotel has made the very favorable rate of 
$3 per day, and this rate will be available to those wishing to remain over Sunday 
at this beautiful and charming resort. There will be a banquet at the hotel on Fri- 
day evening, and after-dinner speaking and dancing later, the music being furnished 
by the hotel orchestra. 

An interesting programme is being prepared, and it is earnestly desired that every 
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bank in the territory of the group will be represented at this meeting by its officers 
and directors. Ladies are particularly invited, and special arrangements will be 
made for their reception and entertainment. 

The business meeting will be held on Saturday morning, and addresses will be 
made by prominent bankers and others. 

T. Ellwood Carpenter, President of the Mount Kisco National Bank, is Chair. 
man of Group VI. Further information in regard to the meeting may be obtained 
of the secretary, B. L. Wallace, Cashier of the Dobbs Ferry Bank, Dobbs Ferry, 
New York. 





NEW YORK STATE BANKERS’ ASSOCIATION. 


The seventh annual convention of the New York State Bankers’ Association will 
be held at Saratoga Springs, Friday and Saturday, July 13 and 14. An excursion 
to Lake George, including a lunch at the Sagamore, will be a feature incident to the 
convention. An interesting programme has been prepared and full information 
will be mailed to members as soon as details are completed. Ladies are especially 
invited to attend this meeting. J. H. De Ridder, Cashier of the Citizens’ National 
Bank, Saratoga Springs, is chairman of the committee of arrangements. 

The officers of the association are: Hon. H. C. Brewster, president, Rochester; 
Wm. H. Rainey, vice-president, Kinderhook ; L. J. Clark, treasurer, Pulaski; E. 
O. Eldredge, secretary, Owego. 








AMERICAN BANKERS’ ASSOCIATION. 


TWENTY-SIXTH ANNUAL CONVENTION, TO BE HELD AT RICHMOND, VA., OCTOBER 
2, 3, 4 AND 5. 

The twenty-sixth annual meeting of the American Bankers’ Association will be 
held at Richmond, Va., October 2, 3, 4and 5. The headquarters will be at the Ho- 
tel Jefferson, and the convention will be held in the roof garden of the same hotel. 
Reduced rates—full fare going and one-third fare returning—will be granted by the 
railroads. As usual the Trust Company Section will have a separate meeting dur- 
ing the convention to discuss matters pertinent to trust companies. 

There will be no lengthy addresses. The programme will consist of popular and 
practical questions opened by prominent men and of moment to all who are inter- 
ested in financial affairs. Hon. Ellis H. Roberts, Treasurer of the United States, has 
promised to make an address. Each topic is open to delegates under the five-min- 
ute rule ; time to be extended by unanimous consent. 

The bankers of Richmond have arranged a most interesting and enjoyable pro- 
gramme of entertainment. 

The convention will afford an opportunity for the delegates to enjoy an instruct- 
ive vacation and the hospitality for which Richmond is famous. A reception will 
be held at the Hotel Jefferson the night of October 2. The afternoon of October 3 
will be devoted to visits to the numerous battlefields and the many points of his- 
torical interest in and about Richmond. After the close of the convention, October 
4, a most entertaining and enjoyable event will be a trip by rail to Old Point, where 
the delegates will spend the night. The next morning a visit will be made to the 
mammoth shipyards at Newport News. There the delegates will take the steamer 
‘‘Pocahontas” for a trip up the James River to Richmond, passing many points of 
interest, and completing an outing which will long be remembered by those fortu- 
nate enough to be present. 

Further details of the programme will be published in the MAGAZINE as soon as 
completed. 








SAVINGS BANKS ASSOCIATION OF THE STATE OF 
NEW YORK. 





The seventh annual convention of the Savings Banks Association of the State of 
New York was held in the rooms of the Chamber of Commerce, New York, May 11. 
The meeting was presided over by President John Harsen Rhoades, and was largely 
attended by prominent Savings bank officials from all parts of the State. Outside 
of the business part of the meeting the special features were addresses by President 
Rhoades, by Carroll D. Wright, of Washington, on ‘‘ Savings Institutions as a Social 
Force ;” by Thomas Wentworth Higginson, of Boston, on ‘‘ The Aristocracy of the 
Dollar,” and Wheeler H. Peckham on ‘‘ Taxation.” 

At the business session the following officers and members of the executive com- 
mittee were elected for the ensuing year: 

President—Andrew Mills, President of the Dry Dock Savings Bank of New York. 

Vice-Presidents—James McMahon, President Emigrant Industrial Savings Bank 
of New York; Edward S. Dawson, President Onondaga County Savings Bank, 
Syracuse; C. E. Hanaman, President Troy Savings Bank. 

Treasurer—J. B. Currey, President Metropolitan Savings Bank, New York. 

Secretary— William G. Conklin, Secretary Franklin Savings Bank, New York. 

Executive Committee—John Harsen Rhoades, President Greenwich Savings 
Bank, New York; William C. Sturges, President Seamen’s Bank for Savings, New 
York ; Edward 8S. Dawson, President Onondaga County Savings Bank, Syracuse ; 
James M. Wentz, Vice-President Newburgh Savings Bank; J. Howard King, 
President Albany Savings Bank; Bryan H. Smith, President Brooklyn Savings 
Bank, New York city; John D. Hicks, President Bowery Savings Bank, New 
York ; Robert 8. Donaldson, Secretary and Treasurer Erie County Savings Bank, 
Buffalo, and David Hoyt, Secretary and Treasurer Monroe County Savings Bank, 
Rochester. 

Andrew Mills, as chairman of the executive committee, paid a tribute to the 
memory of Samuel R. Rainey, of Hudson, who had served so long as chairman of 
the association’s executive committee. Appropriate resolutions were adopted. Mr. 
Mills then spoke of the ‘‘dormant accounts” bills introduced at the last session of 
the Legislature, and dwelt upon the disadvantages of the Stranahan mortgage tax 
measure. The administration of Frederick D. Kilburn, Superintendent of Banks, 
was then indorsed, the executive committee reporting that Mr. Kilburn had done 
everything in his power to uphold the Savings bank system. Mr. Mills, the newly- 
elected President, was escorted to the chair by 8. Mitchell Rainey, of Hudson, after 
which resolutions of thanks were voted to Mr. Rhoades, the retiring President, for 
his labors in behalf of the association. 

In his annual address, President Rhoades said : 


ADDRESS OF PRESIDENT JOHN HARSEN RHOADES. 


Gentlemen—Another year has been added to the calendar which records the existence of 
this association, and I welcome you to its seventh anniversary. 

It is now about twenty years since a concerted movemert was made by some of the 
Officers of the Savings banks of this State to protect themselves against unwise measures 
introduced in the Legislature and to inaugurate wise measures not only for the protection 
of depositors but towards the sustaining and the upholding of the system of savings in this 
State, upon which the prosperity of the mass of our population so much depends. At the 


i 
if 
t 


f 


Se ae Se ee 


ts 


ees 


Jaw reer wens) em 


in See 


rae ogee 


‘ 3 “ " Ao SPP Ter er er - ys iets or: * 
3 eS SS Pe Se eee eas a ad oe: tS RS FAAS SREP ks ¥ 
x a aoe wan oN SLA SEGA —C- IRE to e Fee Sta ts PS ae ON IEE Z De? PSEA Rare ae er et - 


Preise Ee ied adhe £ 


Sans Wreeneren 


Fy ahe Te N h  S aREE at on k Ry a ee 


Sata 


ERA PEN IET i RS RATT TARE, 
Sa TY SSTerS I = 5 
FRIIS SRE Te eS 


- tot elie nap 
wi teas TU 


ans Te eee 


Ki FIG EI, Py 
ba = = Seen a 




































eX Se ore 


SS ea ai 


lane rr tr eae at a oe : 
Sgt see Sor eer ot ee ee 3 
Sot ee ee a ts Aa Oe Pe 


: Saag ‘ 
a eT eee a 


RET SE ET te? 












~ ove 
SeaehacrsAgarenetaersraceunerprmee, 


852 THE BANKERS’ MAGAZINE, 


outset of this movement, there were on deposit in the Savings banks of the State of New 
York $353,000,000. There was on January 1, 1900, on deposit, the vast sum of $887,000,000, an 
increase in twenty years of $534,000,000. 

After years of unorganized effort on the part of a few bank officers, during which much 
bad legislation was prevented, but very little good legislation created, it was found impos- 
sible without organization to accomplish all that we aimed at; and, in the year 1894, we for 
the first time organized ourselves into a body and since then have worked together harmoni- 
ously ; our desire being solely to protect and maintain the system of eleemosynary banks for 
the purpose of fostering thrift among the working people, and so far, having been guided by 
philanthropic aim and conservative methods, we have, I firmly believe, established ourselves 
not only in the confidence of the people of the State, but also in the confidence of the legis- 
lators, and our influence for good has thus become the stronger and our counsel of more 
weight and character than would otherwise have been the case. 

So long as the motive of our action remains the same, so long will this association prove 
a benefit to ourselves as officers and a benefit to the community which we serve. 

The work of the past year will be told in the report of our executive committee. It has 
been important and of a character to denote our usefulness. The most serious effort made 
in the Legislature to affect our deposits has been in the character of taxation. The whole 
subject of the proper methods of taxation will always be a perplexing and a difficult one to 
solve, largely owing to the natural resistance of those affected whenever their interests are 
approached and an additional burden is proposed to be laid upon them. 

I have always believed that, with a system of taxation wisely conceived and honestly en- 
forced, it might be wise and proper to have a light tax laid upon the earnings of the working 
classes; but it would be a gross injustice to do this in the absence of a just enforcement of 
taxes upon all interests alike. If the corporation, the individual, the life insurance company, 
the building and loan association and the real estate owner, are all to be equally taxed in 
their fair proportion, then I do not believe that the Savings bank depositor would object to 
paying his fair proportion of the tax so collected; but he will never willingly consent, nor 
ought we as his representatives be willing to consent, to the imposition of a tax upon the 
wage-earner so long as our tax laws exist as they do to-day, and when such glaring injustice 
is consented to as now applies to the collection of personal taxes. 

It is a fact easily proven that the widow, the orphan and the women of our State pay the 
larger share of the personal taxes collected, and the argument made by the average legisla- 
tor, even if true (and, in the main, it is not true) that the Savings banks should be taxed be- 
cause of moneys deposited by those who are not properly the poor or the working classes, is 
still a false argument in its results for the reason that, if such taxes were enforced, the mon- 
eys complained of would be withdrawn and the burden would rest upon those the least able 
to bear it, as is the case at the present time in regard to the enforcement of personal taxes. 

{t was said, and said repeatedly in the Legislature during the past winter, that, if a mort- 
gage tax were enforced, the burden of such tax would be borne by the lender of the money, 
when it is a known fact, which experience has proven, that such a tax would be borne solely 
by the borrower. The rate of interest would have advanced one-half of one per cent., and 
the exemption of mortgages from liability to further taxation would have reduced the aver- 
age rate upon them one-half of one per cent.; or, to state it in another way, the tax would 
have raised the rate, the exemption clause would have reduced it; but, in either case, the 
burden of the tax would be borne by the borrower. 

In California, where mortgages have been taxed for years, and on a far fairer basis than 
was proposed in this State (for the borrower is allowed to deduct his mortgage from the val- 
uation of his property and the lender is compelled to pay his tax upon the mortgage) experi- 
ence has shown by facts which have been proven that the borrower not only is compelled to 
pay the tax, but at least one-quarter of one per cent. in addition to cover the demand made 
upon the lender for the tax upon the mortgage. Ina pamphlet by Carl C. Plehn, this whole 
subject has been gone into with a great deal of care, and the results of his investigations have 
been accepted in monetary circles in that State as being correct in every way. In conclud- 
ing his article, he uses the following language: 

“ [t is clear from our investigation that the constitutional method of taxing mortgages 
has encountered the same difficulties which rendered the enforcement of a usury law impos- 
sible. A law aimed especially to help the borrower at the expense of the lender is from its 
very inception unfair; in fact, it injures the borrower instead of helping him by narrowing 
the supply of capital offered to him and raising the rate of interest. It injures the business 
community by tolerating the use of roundabout and expensive methods to accomplish sim- 
ple things. It lessens the respect for government and all liability by compelling men to re- 
sort to underhand devices to accomplish ends which of themselves are perfectly just and 


honorable. The method of taxing mortgages is entirely unscientific, and, from the point of 
view of the general theory of taxation, it is easy to see why it has failed to work well.” 


Taxes, to be effective, can only be collected from profit or income, and, in my judgment, 
should be raised from realestate, corporations, through licenses and the like. It is those who 
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actually earn the income who should pay the tax. The investor and capitalist pays it indi- 
rectly through reduced dividends, or through being compelled to loan moneys at a less rate 
upon real estate loans owing to their freedom from liability to taxation. 

If ali the States in the Union would enforce proper taxation upon corporate property of 
all kinds, that portion of the population which are possessed with property in considerable 
amount, or otherwise, would be compelled to pay their share, which cannot be collected justly 
and fairly in any other way ; but we, as Savings bank officers, must not overlook the serious 
fact that, with over one thousand millions of dollars of assets in our hands, and deposits 
steadily increasing, the temptation and the desire of the Legislature to reach these deposits 
through taxation will be constant and increasing, and the duty lies upon each and all of us 
to stand together and resist these attacks, not with protest only, but with solid argument as 
well. 

Happily we are to-day to have an address from Mr. Wheeler H. Peckham, the distin- 
guished lawyer and ardent reformer, who has made a close study of methods which should be 
applied to taxation, and who speaks with authority, with force and with good judgment, and 
from his lips you will gain much more than I can possibly tell you. 

It is also a pleasure to know that we are to listen to the Hon. Thomas Wentworth Hig- 
ginson, of Boston, on a subject very much misunderstood and often not comprehended by 
the average workingman, and, in many cases, by the so-called capitalist, and that is ‘* The 
Aristocracy of the Dollar;” for this is more thana bon mot. It means what it says, and, 
through the fact that it is an aristocrat, it tends to lend dignity and power to the race— 
whether in the hands of the man who earns his bread by the sweat of his brow, or the mil- 
lionaire, who gets little out of life beyond the workingman unless he makes right use of this 
aristocratic dollar of which he, in the sight of God, 1s the trustee. 

Each recurring year brings with it our sorrows, and we miss here to-day the presence of 
more than one who has met with us in the past and who has passed on to the activities of 
another life; but none of these can we miss more than the Chairman of our Executive Com- 
mittee, Mr. Samuel R. Rainey, who was not only a tower of strength to this association, but 
one who had endeared himself to many of us. For me, among all the pleasant memories 
which the existence of this body has created, and among all the friends which it has made for 
me, I will remember that, through this association, he became my friend, and never forget 
the pleasant hours and days we passed together. It is for the creation of such memories as 
these, if no other reason existed, that we should meet together as officers of banks from time 
to time and draw help and inspiration from one another for the daily work of life. 

And now, gentlemen, I must end what I have to say, and, in the ending, and upon my re- 
tirement from the distinguished office as president of your body, say to you how much I ap- 
preciate your kindness to me, how much I have leaned upon each and all of you for confi- 
dence and support, how well rewarded I have been by the harmony which has characterized 
our action, and how deeply 1 cherish the acquaintance and the friendship of those who con- 
stitute this body. While no longer your president, I remain your associate and co-worker, 
and bid your new president, whom you are about to elect, God-speed in the work we have in 
hand. He will honor the high office to which he is called, and you will honor him in bestow- 
ing it upon him, and I ask for him the same loyal support you have always accorded to me. 

The Savings Banks Association of this State must go on with its work, and the need for 
this organization will increase year by year. Let us therefore stand by it loyally, faithfully, 
earnestly, truly and, standing by it, let us stand to the end! 


Addresses were also made by Carroll D. Wright on ‘‘Saviags Institutions as a 
Social Force,” by Wheeler H. Peckham upon “ Taxation,” and Thomas Wentworth 
Higginson on ‘‘ The Aristocracy of the Dollar.” The proposition was made to hold 
the next annual convention at Saratoga in June, next year, and was referred to the 
executive committee for action. 








EXPREss COMPANIES Not BrRoKERS.—Assistant Attorney-General Boyd has ren- 
dered a decision in the case of express companies in which he holds that they are 
not liable to tax as brokers by reason of their issuing money orders and travelers’ 
checks, 





SAviInes BANK INVESTMENTsS.—The Attorney-General of New York recently ren- 
dered an opinion that Savings institutions of the State may lawfully invest the 
moneys deposited with them and the income derived therefrom in the refunding 
bonds of the Chicago and Alton Railroad Company. 
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STATE BANKS IN MICHIGAN. 





Geo. L. Maltz, Commissioner of the Michigan State Banking Department, has just pub- 


lished his annual] report for 1899. 
GROWTH OF STATE BANKS. 


Since the organization of this department, 1889, the increase and growth of business has 
been very great. Deposits show an increase of $71,845,147, and loans $63,212,569, as per the 


following statement: 





RESOURCES. 


LIABILITIES. 
Capital stock paid in 


80 banks. 
Jan. 7, 1889, 


182 banks and 3 


trust companies. 


Dec. 1, 1898. 








$38,900,770 


i ne od fund and undivided profits 


$30,815,697 
534,411 
7,550,661 


$5. 519,425 
1,818,835 
31,284,124 
278,385 


$38,900,770 





——— 


$106,021,725 


' 
| 


$79, 136,528 
3,960,988 
22,924,209 


$106, 021, 725 


$12,003,600 
4,892,580 

89. 048,790 
76,754 


187 banks and 
3 trust compa- 
| nies. 
Dec. 2, 1899, 


— ee 


$94,028,266 
4,107,791 
22,440,808 


| $120,576,867 
$12,262,100 
5,090, 


1 
103, 129, 212 
95,173 


sil 





| $120,576,867 





It will also be observed that according to the above statement, deposits and loans in the 
187 State banks and three trust companies during the year 1899 have increased over the pre- 


vious year as follows: 


NUMBER OF BANKS. 
187 State banks and three trust companies 


80 National banks 


Total increase 


(For reference National banks are included.) 
Deposits. 
$14,080,482 


$20,514,048 


Loans. 
$14,891,738 
4,661,189 


$19,552,928 


On December 2, 1899, the amount of cash in the 187 State banks and three trust compa- 
nies was $22,440,808.74, and in the eighty National banks, $16,969,624.53, making a total of 


$39,410,433.27. 


EARNINGS OF ONE HUNDRED AND EIGHTY-SEVEN STATE BANKS AND THREE 
Trust COMPANIES. 


Dividends paid for 1899 amounted to $845,065. Increase of surplus fund was $221,303. 

Average dividend rate on capital and surplus for 1899 was 54% per cent. 

Average dividend rate on capital for 1899 was 63% per cent. 

The following table shows the number of commercial depositors and savings depositors 
in the 187 State banks and eighty National banks, together with amount of deposits and aver- 


age to each depositor : 





BANKS, 


| 
| 
| 


Class of de- 
posit. 


No. of 
depositors. 


Amount of 
deposits. 


Average to each 
depositor. 


—$—$—$—$————— 





eT Be eT wi 5 Commercial. . 
Savings....... 
Commercial - 


80 National 


*77 857 
*216,488 
*87,423 





381,768 








$36,772,566 
62,660,212 
49,920,532 


~ $149,353,311 





$472 
290 


571 


$$ 


$391 





as one 


* This includes certificates of deposit ; several certificates issued to one person counted 
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In his report the Commissioner cites the recent decision of the Michigan Supreme Court, 
maintaining the right of a depositor to sue directors for losses caused by their negligence. 
Attention is also called to the amendments to the banking law made by the Legislature of 
1899. Following is a summary of these changes: 

Section 1. That the capital stock of banks in cities over 110,000 inhabitants shall be $250,000 
instead of $100,000. That no bank under the supervision of the State Banking Department 
be organized with less than $20,000 capital. That banks having deposits exceeding $5,000,000 
shall increase their capital to a sum not.less than $400,000. 

Sec. 12. This section is amended so that the annual meeting of stockholders is held on the 
second Tuesday in January instead of December. 

Sec. 14. Is amended by changing the penalty where directors or officers of a bank shall 
fraudulently and intentionally cheat and defraud any person, from one to four years. 

Sec. 18. Amendment provides that any violation of the provisions of the General Bank- 
ing Law shall be deemed a felony instead of a misdemeanor. 

Sec. 52. Amended by inserting following proviso: ** Provided further, That before any 
pank under the supervision of the laws of this State shall loan any of its funds to its officers 
or its employees, any loans shall be first submitted to the directors of such bank for their ap- 
proval.’? This section was amended further in regard to investment by banks in legally 
authorized bonds of certain specified railroad companies, and giving qualifications necessary 
to constitute bonds of other railroad companies legal and authorized investments. It speci- 
fically provides that street and electric railway corporations are not railroad corporations 
within the meaning of this section as amended. 

Anact (Public Act No. 143, 1899) was passed providing for the extension of the corporate 
existence of banks whose charters are about to expire by limitation for the period of not 
more than thirty years from the time named in such expiring charters. 

Anact (Public Act No. 287, 1899) was also passed changing the legal rate of interest from 
six to five per cent. and making the maximum stipulated rate seven per cent. instead of eight 
per cent. 








A Growing Trust Company.—One of the significant features of the past year has been 
the organization of large trust companies, and the financial world has watched with interest 
the progress of these enterprises. 

The Trust Company of New York, now completing its fourth month of business, adopted 
a policy of conservatism and economical management which has already placed it upon a 
sound basis. It has commodious quarters in the financial center at No. 60 Wailstreet. The 
composition of its management is somewhat remarkable in bringing together a number of 
gentlemen who combine large financial interests, and who represent in themselves the best 
expert knowledge inthe various lines of banking and trust business, as isevidenced by its 
board of trustees, which contains a former Bank Superintendent of the State of New York; 
the Presidents of two large insurance companies; the Presidents of two trust companies; 
the Presidents of three large Wall street banks; the Presidents of two leading Savings 
banks; the Presidents of three important railroads; an ex-City Comptroller, and prominent 
representatives of the sugar, coal, iron, dry goods, tobacco, gas and other interests. <A list of 
the trustees follows: 

George W. Quintard, proprietor Quintard Iron Works; William A. Brewer, Jr., President 
Washington Life Insurance Company ; Jonathan B. Currey, President Metropolitan Savings 
Bank; James Talcott, dry goods commission: Charles E. Sprague, President Union Dime 
Savings Institution; Clarence Whitman, of Clarence Whitman & Co., white goods; Thomas 
P. Fowler, President New York Ontario and Western Railroad Company ; W. Rockhill Potts, 
of F. A. Potts & Co., miners and wholesale shippers of coai; Gen. James Jourdan, President 
Brooklyn Union Gas Company, President New Amsterdam Gas Company; Richard L. Ed- 
wards, President Bank of the State of New York; Daniel A. Heald, President Home Insur- 
ance Co.; Warner Van Norden, President National Bank of North America; Willis S. Paine, 
ex-Superintendent Banking Department State of New York; Chas. M. Swain, President 
City Trust and Safe Deposit Co., of Philadelphia ; Smith M. Weed, President Chateaugay Ore 
and Iron Company, President Chateaugay Railway Company; Henry F. Shoemaker, Chair- 
man Cincinnati, Hamilton and Dayton Railway Company; John E. Searles, ex-Treasurer 
American Sugar Refining Company, President of American Cotton Company, Vice-President 
of the International Trust Company, of Baltimore, Md.; Edward V. Loew, ex-Comptrolier 
City of New York, President German-American Real Estate Title Guarantee Company ; 
Henry C. Brewster, President Traders’ National Bank, Rochester, New York; Ernst Thal- 
mann, of Ladenburg, Thalmann & Co., bankers; Felix Campbeil, President People’s Trust 
Company, Brooklyn, New York; Isaac E. Gates, President Texas and New Orleans Railroad 
Company; Colgate Hoyt, banker, Vice-President Missouri, Kansas and Texas Railway, of 
Texas; Samuel F. Haserot, Vice-President the American Trust Company, Cleveland, Ohio. 

The Trust Company of New York has been made a depository of both the Coffee and Cot- 
ton Exchanges. There has been a large and steady growth in deposits every month since the 
organization was perfected. 
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KNOX’S HISTORY OF BANKING IN THE UNITED STATES, 





OPINIONS AS TO THE MERITS OF THE WORK. 





OHIO VALLEY BANKING AND TRusT Company, Henderson, Ky.: I consider the 
work a very valuable one—certainly the ablest work of the kind extant. 

Capt. Joun H. LEATHERS, Cashier Louisville National Banking Company : It is 
a very handsome book, and I am delighted to be the owner of such a valuable work. 

HARRISBURG (Pa.) DAILY TELEGRAPH: The History of Banking in the United 
States is a distinctly valuable book, and will no doubt become an authority upon the 
subject of which it treats. 

FREDERICK C. CLARK, Professor of Science and Economics, Ohio State Univer- 
sity, Columbus: Just the book I am looking for. 

STATE GAZETTE, Dyersburg, Tenn.: Mr. John W. Faxon has written an interest- 
ing history of banking in Tennessee. He traces its development from the Bank of 
Nashville in 1807 to the gigantic system of the present day. Mr. Faxon is secretary 
of the Tennessee Bankers’ Association and is one of the best known and most widely 
informed bankers of the South, while on matters pertaining to the banking business 
he is accepted as authority. 

NASHVILLE (Tenn.) BANNER: The Tennessee chapter, by Mr. Faxon, comprises 
a most interesting and valuable history of the varied experiences and developments 
in the banking business in this State from the establishment of the first bank up to 
the present time. 

BROOKLYN DatLty EaGLeE (New York City): The History of Banking in the 
United States is a work which can not fail to commend itself to the attention of men 
of affairs all over this country. 

GEORGE W. WILLIAMS, President Carolina Savings Bank, Charleston, 8. C.: You 
have published a valuable work on banking in the United States. 

DENVER (Colo.) REPUBLICAN: Besides being a veritable storehouse of facts in 
regard to banking, the book is an attractive addition to any library. It is well 
printed, and the illustrations are fine examples of the engraver’s art. It contains 
over 900 octavo pages. 

SaLT LAKE City (Utah) TripunE: This is a work that will long be a standard - 
it is exact and exhaustive. All the features of banking are fully and fairly consid- 
ered in this admirable volume, which is a decided acquisition to the business litera- 
ture of the country, and of high importance to every one who wishes to keep fairly 
informed on the most important subject of finances and the currency. The author 
was a great expert on the subject, and those who have made the revision are no less 
competent for their intricate and exacting labor. 

INDIANAPOLIS (Ind.) JOURNAL: In this work the whole subject [of banking his- 
tory] is treated in a very comprehensive manner. 

St. Louris GLoBe-DEMOCRAT: The authors for the Missouri part of the book are 
Messrs. Charles Parsons and D. M. Grissom. * * * The ten pages devoted to 
the banks of Missouri possess a local interest. 





BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—On June 5 Richard Delafield was elected President of the National Park Bank, to suc- 
ceed Edward E. Poor, who resigned because of continued ill health. Mr. Delafield, who is a 
successful merchant as well as a bankcr, was elected a director of the National Park Bank in 
1890, and in 1896 he was chosen Vice-President. Owing to the illness of Mr. Poor a large share 
of the active management of the bank has devolved upon Mr. Delafield for some time past. 

The National Park Bank is very close to the head of the list of American banking institu- 
tions, and in the importance of its commercial connections it is not surpassed by any bank in 
the country. Mr. Delafield is an officer and director in several other large financial corpora- 
tions. Under his management the National Park Bank will continue to be one of the repre- 
sentative banks of the United States. 

As already stated, the reason for Mr. Poor's retirement was ill health. In the early part 
part of 1889 he was taken sick, but convalesced favorably, and during the last winter was able 
to give attention to the duties of his office. In April of this year he suffered from an attack 
of grip, from which he is now reeovering. In his letter of resignation to the directors he 
said: “It has become evident to me that I cannot hope to regain my accustomed health 
unless [am relieved from the anxiety and responsibility underlying this position. My duty 
to my family, my associates and to the stockholders therefore makes it imperative that I 
resign my trust into your hands and ask you to relieve me from the cares and responsibilities 
of the office.” 

Mr. Poor will sail for Europe with his wife early in July. The bank will continue to 
enjoy the benefit of his experience and counsel as a member ofits board of directors. 

Mr. Poor is in his sixty-fourth year, and up to the time of his resignation had been con- 
nected with the National Park Bank as a director since 1886. In March, 1893, at which time 
he was still engaged in active business as a member of the well-known dry goods commission 

firm of Denny, Poor & Co., he was elected a Vice-President of the National Park Bank, of 
which he was chosen President on August 20, 1895, to fill the vacancy caused by the death of 
Ebenezer K. Wright. President Poor’s management has been both progressive and conserva- 
tive, and he leaves the National Park Bank one of the largest, strongest and most influential 
financial institutions of New York city. 


—The National Bank of Commerce has been appointed the clearing-house agent of the 
Morton Trust Company on the technicality that the company is really the State Trust Com- 
pany under a new name. The old State Trust Company had the Corn Exchange Bank as its 
clearing agent, but the Morton Trust Company could not, under the rules of the Clearing- 
House Association, have obtained clearing-house privileges until it had been in business a 
year. In order to overcome this, when the consolidation of the two trust companies was 
effected, the State Trust Company was made the surviving corporation and its name was then 
changed to the Morton Trust Company in accordance with the original consolidation plan. 


—Contracts have been awarded for the erection of a new building for the Nassau Trust 
Co. at Broadway and Bedford Avenue, Brooklyn. 


—D. Willis James, John Harsen Rhoades, John Crosby Brown, Charles Stewart Smith, Wm. 
D. Sloane, James Stillman, John Claflin and Lewis Cass Ledyard were elected trustees of the 
United States Trust Co. on June 5. 


—Sir 'Thomas Jackson, Manager of the Hong Kong and Shanghai Banking Corporation, 
who after twenty-three years of service in Hong Kong is now ona vacation, was given a dinner 
by the Asiatic Association at Delmonico’s May 8. Over 300 guests were present, including the 
Chinese Minister, Bishop Potter, Hon. Seth Low, Brayton Ives, William H. Parsons, William 
E. Dodge, Morris K. Jesup, Sir Percy Sanderson, the British Consul, Senator George Peabody 
Wetmore, the Hon. John K. Cowen, Thomas Baring, Conrad N. Jordan and Gojuro Nagasaki. 

—Negotiations by National City Bank interests to acquire a controlling share of the 
stock of the Bank of the Metropolis, on Union Square, are reported to have culminated suc- 
cessfully, Mr. Stillman and his friends having gained virtual control. 
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—The directors of the liquidated National Union Bank at the final meeting on May 11, pre 
sented to the former President, Joseph C. Hendrix, a solid silver loving-cup, inscribed to 
commemorate his ** successful administration of the affairs of the National Union Bank.” 
There were present G. G. Haven, who succeeded Mr. Hendrix after the latter’s election to 
the Presidency of the National Bank of Commercc; Richard A. McCurdy, President of the 
Mutual Life Insurance Company; William C. Whitney, A. D. Juilliard, F. P. Olcott, Presi. 
dent of the Central Trust Company ; Samuel D. Babcock and R. Somers Hayes. 


—Hon. Levi P. Morton presided and Robert Olyphant was secretary at the sixty-second 
annual meeting of the National Bank of Commerce on May 14. The bank has paid 121 diyi- 
dends inits history. In the past year it declared two dividends of four per cent. each, and a 
special dividend of ten per cent., which was paid to equalize the assets of the National Bank 
of Commerce with those of the National Union Bank before the recent consolidation. The 
annual report of the Cashier, W. C. Duvall, showed that through the consolidation with the 
National Union Bank, the National Bank of Commerce has increased its net assets by more 
than $8,200,000 and its deposits, as compared with one year ago, show an increase of $25,600, - 
000. More than one thousand new deposit accounts were transferred from the National 
Union Bank. There are 1,781 shareholders of the bank, the number of small! shareholders 
being unusually large. Resolutions complimenting the officers and directors were adopted. 

—Theodore F. Miller, a successful attorney and business man, has been elected President 
of the Brooklyn Trust Company. 

—At the election of officers of the Morton Trust Company, on May 16, the following offi. 
cers were elected: President, Hon. Levi P. Morton; Vice-President, Thomas F. Ryan; Sec- 
ond Vice-President, J. K. Corbiere; Secretary, H. M. Francis; Treasurer, W. Redmond Cross: 
Assistant Secretary, E. E. Varet; Trust Officer and Assistant Secretary, H. B. Berry; execu- 
tive committee—E. J. Berwind, G. G. Haven, Joseph C. Hendrix, J. N. Jarvie, Geo. Foster 
Peabody, Thomas F. Ryan, Wm. C. Whitney and A. Wolff. 

The date on which the meeting was held was President Levi P. Morton’s seventy-sixth 
birthday, and the directors adopted a resolution congratulating him and saying: “ His dis- 
tinguished public services have given him an internationai reputation. His long career in 
commercial and financial affairs has established his name as a synonym for integrity, sagac- 
ity and safety in business. His persona! charm is the delight of his many friends, and his 
future years may well be gladdened by his reflections upon those which have passed.” 

—Wm. A. Read, of Vermilye & Co., succeeds the late James M. Constable as a director in 
the Bank of New York National Banking Association. 

—Ata recent meeting of the board of trustees of the Produce Exchange Trust Company 
it was decided to change the name to the Bowling Green Trust Company. 

—The People’s Bank of Brooklyn recently re-elected its official staff, and declared a semi- 
annual] dividend of three per cent. and an extra dividend of one per cent. Assistant Cashier 
George W. Spence is Acting Cashier, in place of H. Bernard Coombe, who resigned on April 
25 to become general manager for James H. Oliphant & Co. 

—On May 14 the stockholders of the Hanover National Bank voted to increase the 
bank capital stock as recommended by the directors from $1,000,000 to $3,000,000 by the 
issue of 20,000 $100 shares at $200 each, and to allow an increase of the number of directors to 
eighteen. It is now fourteen. The new stock will be issued on July 2. Stockholders have 
subscribed for more than the whole issue. 

—The Western National Bank has established a foreign exchange department. and Walter 
Kotzleb has been installed as its manager. 

—Ata recent meeting of the directors of the Fidelity Bank, an institution now organiz- 
ing under the auspices of the National City Bank, it was announced that a site for the insti- 
tution had been purchased at the southwest corner of Seventy-fifth street and Madison Ave- 
nue. The lot has a frontage of 102 feet on Madison Avenue and twenty-five feet on Seventy- 
fifth street. It is proposed to have the alterations completed within a few months, so as to 
open for business the middle of September or the first of October. 

NEW BHNGLAND STATES. 

Boston,—The Copley Square Trust Company, capital, $500,000, is being organized by Geo. 
E. Armstrong and others. 

—The Hanover Savings Bank has been chartered by Oliver Ames and others, and will be 
located at the lower end of Hanover street. 

—QOn May 16 the National Bank Cashiers’ Association held its sixth annual meeting at the 
Thorndike. Joseph F. Gibbs presided and there were about seventy-five members present. 
Former President S. W. Holmes of Natick, who is now a Vice-President of a bank, was elected 
an honorary member. The election of officers resulted as follows: 
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President Joseph F. Gibbs, of Waltham: Ist Vice-President B. A. Robinson, of Hingham ; 
24 Vice-President James P. Hamilton, of Worcester; secretary Horace F. Spear, of Quincy ; 
treasurer, N. A. Very, of Salem; executive committee, G. S. Parker, of Watertown; C. Fay 
Heywood, of Concord, and M. I. Nickerson, of Melrose. 

President Gibbs said that the association was organized in 1895 with a membership of sev- 
enteen, and that it had steadily grown until now there are eighty-two members and eight 
honorary members. 

—Clifton H. Dwinell has been appointed Assistant Cashier of the Shoe and Leather Na- 
tional Bank. 

—About 500 members of the Bank Officers’ Association met at Horticultural Hall, May 6, 
it being the annual meeting of the association. Charles H. Johnson, Ist Vice-President, pre-~ 
sided. Secretary E. A. Stone read the report of the board of managers, showing that the 
year had been one of prosperity. The membership has increased eighty-six, nine members 
have died, twenty-eight have withdrawn, the total membership being 784, a net gain of forty- 
nine. Treasurer H. A. Tenny’s report showed that he had received during the year $13,416, 
and had paid out $10,226. Secretary Stone read the trustees’ report, in which it was stated 
that the permanent fund now amounted to $18,703, the totai funds held by the trustees being 
$22,179. The following officers were elected : 

President, Charles H. Johnson, Suffolk Savings Bank; Vice-Presidents, Harry L. Bur- 
rage, Eliot National Bank; Frank C. Brewer, Provident Institution for Savings; directors, 
Henry W. Asbrand, Puritan Trust Company; Frederic W. Rugg, National Rockland Bank ; 
trustee, John J. Eddy, National Bank of the Commonwealth; treasurer, Henry A. Tenney, 
Faneuil Hall National Bank; secretary, Edwin A. Stone, Franklin Savings Bank; auditing 
committee, William H. Stickney, Massachusetts National Bank; John A. Hunneman, Wash- 
ington National Bank; Chester O. Dorchester, National Shawmut Bank. 

Resolutions of sympathy were passed concerning the members aow ill, and Henry G. 
Pickering, who had given $100 to the association’s fund, was made an honorary member. A 
committee of five was then chosen to bring 1n a list of names for officers to be voted upon at 
the next annual meeting. They were Wallace Paine, T. F. Pratt, F. M. Hooper, Chandler 
Robbins and D. W. Hyde. 

Bank Reopened.—The Waterbury (Vt.) National Bank, which was closed some time ago 
for an investigation of its affairs by the Comptroller, owing to some irregularity in its ac- 
counts, reopened for business on April 20, with its capital unimpaired. 

Bank Capital Reduced.—The Second National Bank, Norwich, Ct., has voted to reduce 
its capital stock from $300,000 to $200,000. 

An Aged President.—Hon. Charles Davenport, President of the Lincoln National Bank, 
Bath, Me., celebrated his ninety-first birthday on May 9. He is in excellent health, and is at 
his office just as regularly as he was when he was struggling to get a start in the world. 


MIDDLE STATES. , 


Morristown, N. J.—Though a comparatively young institution, having commenced bus- 
iness December 15, 1892, the Morristown Trust Company has built up a large and profitable 
business. Its capital is $300,000 and the surplus and profits, $537,000. Deposits are about 
$2,300,000. Investments in stocks and bonds amount to nearly $2,000,000. 

A general] trust company business is done, and banking accommodationsare also afforded. 
The semi-annual dividend paid in January last was four per cent. 

Officers of the company are: President, Samuel Freeman; Vice-President, Aurelius B. 
Hull; 2d Vice-President, Willard W. Cutler; Secretary and Treasurer, John H. B. Coriell; 
Assistant Secretary and Treasurer, H. A. Van Gilder. 

Its directors include such well-known financiers and capitalists as Charles F. Cutler, Pres- 
ident New York Telephone Company; Willard W. Uutler, Ex-Law .ludge, Morris County ; 
Frederic Cromwell, Treasurer Mutual Life Insurance Company ; Samuel Freeman, Patrick 
Farrelly, General Manager American News Company; Aurelius B. Hull, Vice-President Mor- 
ris County Savings Bank: Gustav E. Kissel, banker; Luther Kountze, of Messrs. Kountze 
Bros.; Richard A. McCurdy, President Mutual Life Insurance Company ; H. McK. Twombly, 
James A. Webb, Vice-President First National Bank, Madison, N. J.; G. G. Frelinghuysen, 
Paul Revere, Walter G. Oakman, President Guaranty Trust Company, New York; D. Willis 
James, Vice-President United States Trust Company, New York; George G. Haven, Presi- 
dent National Union Bank, New York; William J. Sewell, United States Senator; Henry F. 
Taylor. 

Pittsburg, Pa,.—The last number of the “* Pittsburg Banker” contains the following: 


** In 1896 the individual deposits of the National banks of Pittsburg amounted to $35,€85,- 
000, and the total deposits to $42,496,000. In February, 1900, the same totals were $65,984,000 
and $88,987,000 respectively. In other words, the total deposits more than doubled in the four 
years. The largest percentage of this increase has occurred within the past eighteen months, 
and it is still going on.” 
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—Harry C. McEldowney, Assistant Cashier of the Pittsburg National Bank of Commerce 
succeeds the late James 8. McKean as President of the Union Trust Company. . 

—On May 19 Albert Pitcairn, President of the Third National Bank, resigned both as Pres- 
ident and director, and sold his entire stock holdings in the bank. Julius Bieler, treasurer of 
the Crescent Steel Company, and Vice-President and a director of the Third National Bank 
for many years, was chosen to succeed Mr. Pitcairn. 

—A contract has been let for a twelve-story bank and office building for the Pittsburg 
Bank for Savings. 

' Paterson, N. J.—Frederick F. Searing, paying teller of the Paterson National Bank for 
the past ten years, has resigned to engage in the practice of law, and has opened an office for 
that purpose in the Paterson National Bank Building. Mr. Searing was admitted to the bar 
and licensed to practice as an attorney by the Supreme Court of New Jersey in 1899, 
On account of his former banking experience special attention will be paid to the collect- 
ing of claims on all points in New Jersey and to the investment and management of trust 
— He refers to the Paterson National Bank and the Paterson Safe Deposit and Trust 

ompany. 
Baltimore, Md.— Charles T. Crane. Cashier of the Farmers and Merchants’ National Bank 
~ > want thirteen years, was elected President May 17, to succeed James Sloan, Jr., 
eceased. 
—A meeting of the stockholders of the National Exchange Bank will be held on June 27; 
to consider a proposition to increase the capital stock of the bank from $600,000 to $1,600,000. 
—The Equitable Nationa! Bank went out of business on May 17, it having purchased the 
First National Bank a short time ago, and decided to continue under the name and charter 
of the latter. 
Canajoharie Bank Resumes.—The Canajoharie (N. Y.) National Bank, which closed 
January 25, resumed business on May 17, having reduced the capital from $125,000 to $50,000. 
Buffalo, N. Y.—At the regular annual meeting of the stockholders of the Bank of Buf- 
falo, May 6, Laurence D. Rumsey, who has been a director for some time, was elected Vice- 
President, to succeed the late Sherman S. Rogers. The vacancy in the board of directors, 
caused = the death of the latter, was filled by the election uf Robert K. Root, whose father, 
Francis H. Root, was one of the founders of the bank. ‘he other officers were re-elected. 
—Jacob Dilcher, Cashier of the Metropolitan Bank, was recently elected President of the 
bank to succeed Charles Groben, resigned. Mr. Groben continues to be a director. 


—The Manufacturers and Traders’ Bank has taken possession of its new building. Itisa 
handsome and modern structure, and the banking rooms, as well as those for the special use 
of the officers and directors, are models of taste and convenience. 


Philadelphia.—Under the management of Vice-President R. H. Rushton, the Fourth 
Street National Bank is constantly adding to its business and yor yoy its position. A 
short time ago the surplus was increased from $1,300,000 to $1,500,000, and now the latter 
amount has been increased to $1,700,000, with $125,000 undivided profits. 

—Business men of the northern part of the city have organized the Excelsior Trust and 
Saving Fund Company, which will be located in the vicinity of Germantown and Lehigh ave- 
nues. The capital will be $300,000. 


SOUTHERN STATES. 


North Carolina Banks.—On April 26 the aggregate resources of the State, private and 
Savings banks of North Carolina were $14,226,613, divided as follows: State, $10,461,566 ; pri- 
vate, $1,942,676; Savings, $1,822,370. 

Louisiana Bankers’ Association.—The Louisiana Bankers’ Association met recently in 
New Orleans and decided to continue the organization. Officers were elected as follows: 

President—George W. Bolton. 

Vice-President— R. E, Craig. 

Vice-Presidents by Congressional Districts—First, C. H. Culbertson; second, C. H. 
Schenck; third, J. A. Braud: fourth, J. W. Cockerham; fifth, J. J. Jordan; sixth, S. McC. 

wrason. 

Secretary—L. O. Broussard. 

Treasurer—J. P. Suberbielle. 

Executive Committee—A. D. Foster, J. W. Castles, L. M. Carter, John 8, Thibaut, J. T. 
Hayden, W. J. Knox and E. M. Boague. 

Delegate to American Bankers’ Association—H. H. Youree, of Shreveport. 

Atlanta, Ga.—It has been decided to convert the Capital City Bank into a National in- 
stitution, and also to organize a trust company. The capital stock of the bank is $400,000 and 
the surplus $100,000. Under the reorganization the bank will have $250,000 capital and $100,- 
000 surplus, and the remaining $150,900 will be applied to the formation of the trust company. 


WESTERN STATES. 


St. Joseph, Mo.—Through the courtesy of the German-American Bank, the MAGAZINE 
has been favored witha copy of the “St. Joseph (Mo.) Herald” of June | containing an ac- 
count of the annual meeting of the clearing-house association of that city, held May 3l. | 

The bank clearings for the year ending May 31, 1900, were $190,905,576.33, compared with 
$135,534,536.69 for the preceeding year, an increase of $55,371,039.64, or about forty per cent. 
The gain over the year ending May 31, 1898, is $105,017,907.49, or considerably more than 100 per 
cent. Deposits also show a large increase, resulting principally from the growth of the 
city as a stock market. 

J. G. Schneider was elected President, Milton Tootle, Vice-President and Edward A. Brit- 
tain, Manager. 

Cincinnati, Ohio.—The Cincinnati Trust Company was incorporated on May 22 with 
$500,090 capital, to doa safe deposit and trust business. 

—The annual meeting of the Cincinnati Bankers’ Club was held on the evening of May 
15 at the Queen City Club rooms. In addition to the dinner new officers were elected, and a 
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pleasant impromptu programme was enjoyed. The officers chosen for the new year were: 
Casper H. Rowe, president; O. H. Tudor, lst vice-president; W. T. Irwin, 2d vice-president ; 
William C. Wachs, treasurer, and W. A. Lemmon, secretary. 


Detroit, Mich.—On the evening of June 12a reception to the Michigan Bankers’ Asso- 
ciation was given by the directors and officers of the State Savings Bank in the new building 
of the bank, which is one of the finest structures in the country devoted to the banking 
business. Further mention of the reception will be made in next month’s MAGAZINE. 


Iowa Bank Consolidation.—It is reported that the Citizens’ National Bank, of Lyons, 
Iowa, will be discontinued, consolidating its business with the First National Bank. 


Wichita, Kans.—A controlling interest in the Kansas National Bank has been purchased 
by C. Q. Chandler, of Medicine Lodge, Kans., who becomes President of the bank. Mr. 
Chandler is a nephew of Dr. W.S. Woods, President of the National Bank of Commerce, 
Kansas City, Mo., who will be a director of the Kansas National. The bank was started asa 

rivate institution in 1878 and entered the National system in 1886. The retiring President, 
Mr. J.O. Davidson, was formerly President of the Citizens’ Bank, and became President of 
the Kansas National upon the consolidation of the two institutions. 

To Increase Capital.—The Farmers and Merchants’ Bank, of Benton Harbor, Mich., 
will increase its capital stock from $50,000 to $100,000. 


St. Louis, Mo.—Plans have been accepted for the new building for the National Bank of 
Commerce at the southeast corner of Broadway and Olive streets. It will be eleven stories, 
the basement and first and second floors reserved for the bank and the other floors arranged 
for offices. The cost is estimated at about $509,000, 


—The annual meeting of the Bank Clerks’ Association was held at the clearing-house van 
25. The annual reports of the officers were read, showing the present membership to be 272, 
Three deaths occurred during the year. There is a balance of $8,500 in bank. 


Milwaukee, Wis.—It is announced that the Wisconsin Marine and Fire Insurance Com- 
pany Bank, one of the historic financial institutions of the country, will reorganize under 
the National system. 


—At the meeting of the Bankers’ Club on the evening of May 5 an address was made by 
Prof. O’Shea of the State University on ‘**The Training of Young Men for Citizenship,” and 
was listened to with deep interest. The election of officers was postponed until next fall. 


Chicago.—The First National Bank and the Union National Bank of this city are plan- 
ning to consolidate their resources and business. Officials say, however, that under the 
most favorable circumstances the matter cannot be submitted to the stockholders for several 
weeks. The First National Bank, of which Secretary Gage was President at the time he en- 
tered President McKinley’s Cabinet, was organized in 1863,and has for years been the largest 
National bank in the West. Its deposits at the time of the last official statement were $46,- 
000,000, those of the Union National Bank at the same time being $15,000,0_0. 


PACIFIC SLOPE. 


Bank Discontinues.—The Exchange Bank, of Santa Ana, Cal., has decided to pay off its 
depositors and retire from business. It will, it is reported, practically merge with the First 
National Bank. 

Tacoma, Wash.—The Tacoma Clearing-House Association recently decided to make a 
discount on all Canadian coin of five percent. Quarters and half-dollars will be discounted 
five cents and coin of larger denomination than $1 will be subject to the discount of five per 
cent. Nickels and dimes will be taken at par. 


CANADA. 


Montreal.—James Elliot, who has been connected with the Molsons Bank for forty-one 
years, and for some years past Assistant General Manager, has been appointed General Man- 
ager to succeed the Jate F. Wolferstan Thomas. 


Quebec.—The fortieth annual general meeting of the shareholders of La Banque Na- 
tionale was held on May 16. Profits for the year, after providing for bad and doubtful debts, 
were $109,583.26, which added to $41,435.22 brought forward from last year, gave a total of 
$151,0 8.48. This was appropriated as follows: $72,000 to payment of dividends; $50,000 trans- 
ferred to rest account, leaving a balance of $29,008.48 to the credit of profit and loss account. 
The officers of the bank were re-elected. 

Bankers’ Association to Incorporate.—A bill to incorporate the Canadian Bankers’ 
Association of Canada was considered by the Banking and Commerce Committee on May 6. 
The objects for which the association is being incorporated are to promote the interests and 
efficiency of banks and bank officers, and the education and training of those contemplating 
employment in banks, to arrange lectures, papers, discussions, competitive papers, and ex- 
aminations on banks and banking, to publish a banking journal, and to establish clearing- 
houses and make rules and regulations for the operation of the same. 


The New Bank Law.—Several important amendments of the present banking law are 
now pending. It is proposed to incorporate the Canadian Bankers’ Association and to give 
that organization control of the note issues and of the liquidation of insolvent banks; re- 
strictions are placed upon the issue of notes to depositors by suspended banks; the time for 
which banks may hold land is proposed to be extended from seven to twelve years; loans on 
standing timber are to be permitted ; provision is made for the sale of the assets of a bank 
desiring to go out of business, and several other minor changes in the law are proposed. 








Failures, Suspensions and Liquidations. 


Michigan.—On May 21 the Oceana County Bank, Nielson & Co., owners, doing business 
= an asked for the appointment of a Receiver. Liabilities reported at from $75,000 
0 $100,000. 

—Frank L. Fuller, owning private banks at Rockford and Cedar Springs, filed a trust 
mortgage for $40,000 May 11. 

Oregon.—The Lebanon Banking Company closed April 27, owing only about $9,000. 
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NEW BANKS, CHANGES IN OFFICES, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 

NATIONAL BANKS ORGANIZED. 


5315—First National Bank, Montpelier, Ohio. Capital, $30,000. 
5316—First National Bank, Assumption, Illinois. Capital, $25,000. 

5317 —Coos County National Bank, Groveton, New Hampshire. Capital, $25,000. 
53818—Lowry National Bank, Atlanta, Georgia, Capital, $300,000. 
5319—First National Bank, Moulton, Iowa. Capital, $25,000. 
5320—Farmers and Mechanics’ National Bank, Parkersburg, West Virginia. Capital, $100,000. 
53821—First National Bank, East Brady, Pennsylvania. Capital, $25,000. 
5322—First National Bank, Piper City, Illinois. Capital, $50,U00. 
5323—First National Bank, Ludlow, Kentucky. Capital, $25,000. 

5324— First National Bank, Celeste, Texas. Capital, $30,000. 

5325—First National Bank, Saint Jo, Texas. Capital, $30,000. 
5326—Citizens’ National Bank, Covington, Virginia. Capital, $50,000. 

5327 —First National Bank, Oakdale, Pennsylvania. Capital, $50,000. 
5328—First National Bank, Kingfisher, Oklahoma. Capital, $25,000. 
5329—First National Bank, Lowell, Ohio. Capital, $25,000. 

5330—First National Bank, Stewartville, Minnesota. Capital, $25,000, 
5331—First National Bank, Midland, Maryland. Capital, $25,000. 
5332—Citizens’ National Bank, Cumberland, Maryland. Capital, $100,000. 
5333—First National Bank, High Bridge, New Jersey. Capital, $30,000. 
5334—First National Bank, Greenfield, Iowa. Capital, $25,000. 

5335—First National Bank, Enid, Oklahoma. Capital, $25,000. 

5335—First National Bank, Highland, New York. Capital, $25,000. 
5337—First National Bank, Humphrey, Nebraska. Capital, $25.000. 
5338—National Bank of Nocona, Nocona, Texas. Capital, $30,000. 
5339—First National Bank, Wyalusing, Pennsylvania. Capital, $25,000. 
5340-—First National Bank, Rockwood, Pennsylvania. Capital, $25,000. 
5341—Montpelier National Bank, Montpelier, Ohio. Capital, $50,000. 
5342—First National Bank, Eldon, Iowa. Capital, $25,000. 

5348—Citizens’ National Bank, Tyler, Texas. Capital, $100,000. 

5344—First National Bank, Minerva, Ohio. Capital, $25,000. 

5345—First National Bank, Marietta, Indian Territory. Capital, $25,000. 
5346—First National Bank, St. Edward, Nebraska. Capital, $25,000. 
5317—Stillwater National Bank, Stillwater, Oklahoma. Capital, $25,000. 
5348 —First National Bank, Manistique, Michigan. Capital, $25,000. 
5349—Caney Valley National Bank, Caney Valley, Kansas. Capital, $25,000. 
5350—Century National Bank, Cleveland, Ohio. Capital, $500,000. 

5351— People’s National Bank, Tarentum, Pennsylvania. Capital, $50,000. 
5352—First National Bank, Weatherford, Oklahoma. Capital, $25,000. 
5338—Lyons National Bank, Lyons, Kansas. Capital, $25,000. 

5354—First National Bank, Chandler, Oklahoma. Capital, $25,000. 
5355—De Smet National Bank, De Smet, South Dakota. Capital, $25,000. 
5356—People’s National bank, East Brady, Pennsylvania. Capital, $50,000. 
5357— National Bank of Carmi, Carmi, Illinois. Capital, $25,600. 
5358—Guilford National Bank, Guilford, Connecticut. Capital, $25,000. 
5359—First National Bank, Nortonville, Kansas. Capital, $25,000. 

5360 —National Bank of Skaneateles, New York. Capital, $60,000. 
5361—Lllinois National Bank, Peoria, Illinois. Capital, $150,000. 
5362—First National Bank, West Concord, Minnesota. Capital, $25,000. 
5363 —First National Bank, Belmar, New Jersey. Capital, $25,000. 
5364—American National Bank, Valley City, North Dakota. Capital, $25,000. 
5365 —Homestead National Bank, Homestead, Pennsylvania. Capital, $100,000. 
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5366—First National Bank, Clutier, Iowa. Capital, $25,000. 

5367—First National Bank, Port Lavaca, Texas. Capital, $25,000. 

5368—First National Bank, Wakefield, Nebraska. Capital, $35,000 

5369—First National Bank, Lowell, Indiana. Capital, $25,000 

5370—First National Bank, Mantua, Ohio. Capital, $30,000 

5371—National Bank of Commerce, Lorain, Ohio. Capital, $100,000. 

5372—First National Bank, Dike, lowa. Capital, $25,000. 

5373—First National Bank, Goldfield, Iowa. Capital, $30,000, 

5374—First National Bank, Eyota, Minnesota. Capital, $25,000. 

5375—First National Bank, Cooperstown, North Dakota. Capital, $25,000. 

5376—National Branch Bank of Kentucky, Frankfort, Kentucky. Capital,,5100, 000. 

5377—First National Bank, Elmore, Minnesota. Capital, $25,000. 

5378—First National Bank, Tecumseh, Oklahoma. Cuapital, $25,000. 

5379—First National Bank, Duncan, Indian Territory. Capital, $25,000. 

5380 -First National Bank, Berkeley, California. Capital, $100,000, 

5381—First National Bank, Florence, Colorado. Capital, $50,000. 

5382—First National Bank, Mount Sterling, Ohio. Capital, $50,000. 

5383—First National Bank, Heron Lake, Minnesota. Capital, $25,000. 

53:41—Fullerton National Bank, Fullerton, Nebraska. Capital, $25,000. 

5385—First National Bank, Lawrenceville, Illinois. Capital, $25,000. 

5386—Stockgrowers’ National Bank, Ashland, Kansas. Capital, $25,000. 

5387—-Penn’s Grove National Bank, Penn’s Grove, New Jersey. Capital,£$25,000. 

5388—First National Bank, Washington, Missouri. Capital, $25 000. 

5389—First National Bank, Millville, Pennsylvania. Capital, $25,000. 

5390—First National Bank, Spring Valley, New York. Capital, $25,000. 

5391—Farmers’ National Bank, Butler, Pennsylvania. Capital, $100,000, 

5392—National Bank of Sullivan, Sullivan, Indiana. Capital, $100,000. 

5393—First National Bank, Blue Earth, Minnesota. Capital, $25,000. 

5394—Second National Bank, Culpeper, Virginia. Capital, $25,000. 

APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 

The following notices of intention to organize National banks have been approved by the Comp- 

troller of the Currency since last advice: 

Sixth National Bank, St. Louis, Mo.; by W. J. Kurtz, et al. 

Franklin National Bank, Philadelphia, Pa.; by Thomas DeWitt Cuyler, et al, 

Elkin National Bank, Elkin, N. C.; by Wm. A. Blair, e€ al. 

First National Bank, Belmont, Wis.; by J. E. Simmons, et al. 

Danville National Bank, Danville, Ill.: by R. D. McDonald, et al. 

First National Bank, Carlsbad, N. M.; by H. J. Hammond, et al. 

First Nationa] Bank, Swan Creek, Il.: by Seth F. Pratt, et al. 

First National Bank, Lidgerwood, N. D.; by J. L. Mathews, et al. 

First National Bank, Holland, Texas; by Reed Bros., et al. 

People’s National Bank, Coudersport, Pa.; by John B. Coulson, et al. 

First National Bank, Pawhuska, Okla.; by J. B. Charles, et ai. 

First National Bank, Ladysmith, Wis.: by Charles R. Smith, et al. 

First National Bank, St. Petersburg, Fla.; by Almon B. Strowger, et al. 

First National Bank, Forest City, Pa.; by H. O. Watrous, et al. 

First National Bank, Miami, Fla.; by Wm. M. Brown, et al. 

Grapevine National Bank, Grapevine, Texas; by R. E. Morrow, et al. 

First National Bank, Granite City, [1l.; by Harrison Barco, et al. 

First National Bank, Shawano, Wis.; by F. W. Humphrey, et al. 

First National Bank, Bath, Pa.; by Jacob H. Seem, et al. 

First National Bank, Boswell, Ind.; by Job H. Van Natta, et al. 

First National Bank, Loomis, Neb.: by IF’. W. Kiplinger, et al. 

Farmers’ National Bank, Taylorville, Ill.; by Albert G. Barnes, et al. 

First National Bank, Crystal Falls, Mich.; by Sherman T. Handy, et al. 

First National Bank, Lenox, Iowa; by J. H. Bennison, eé al. 

First National Bank, Richland, Iowa; by Jno. A. Greenlee, et al. 

First National Bank, Roff, Ind. Ter.; by Eugene D. Nims, et al. 

First National Bank, Chinook, Mont.; by A. L. Smith, et al. 

First National Bank, Long Beach, Cal.; by James F, Heartwell, et al. 

Commercial National Bank, Upper Sandusky, Ohio; by Jonas Hulse, et al. 

First National Bank, Byesville, Ohio: by R. H. Mills, et al. 

Citizens’ National Bank, Havre de Grace, Md.; by R. C. Hopkins, et al. 

Montesano National Bank, Montesano, Wash.; by F. L. Carr, et al. 

First National Bank, Rosebud, Texas; by Geo. W. Riddle, et al. 
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Farmers’ National Bank, Catawissa, Pa.: by C. A. Small, et al. 

Wylie National Bank, Wylie, Texas; by T. H. Leeves, et al. 

First National Bank, Dougherty, Iowa; by A. H. Gale, et al. 

First National Bank, Sonora, Texas; by W. L. Aldwell, et al. 

First National Bank, Tahlequah, Ind. Ter.; by James S. Stapler, et al. 
First National Bank, Petty, Texas: by J. M. Petty, et al. 

Commercial National Bank, Chickasha, Ind. Ter.; by R. K. Wootten, Jr., et al. 
Home National Bank, Baird, Texas; by Fred Lane, et al. . 
First National Bank, Oswayo, Pa.: by J. B. Rumsey, et al. 

First National Bank, Hutto, Texas; by J. D. Cloud, et al. 

First National Bank, Brushton, N. Y.; by A. W. Sheals, et al. 

First National Bank, Rossville, Ill.; by Samuel Collison, et al. 

First National Bank, Bicknell, Ind.; by Joseph H. Barr, et al. 

First National Bank, Leesville, La.; by T. J. Davis, et al. 

First National Bank, Preston, Minn.; by H. R. Wells, et al. 

First National Bank, Williams, Iowa; by John McCarley, et al. 

First National Bank, Jeffers, Minn.; by F. E. Duroe, et al. 

First National Bank, Troy, Ala.; by Foster, Sanford & Carroll, et al. 
First National Bank, Graettinger, Iowa; by J. A. Spies, et al. 

Ashland National Bank, Ashland, Pa.; by P. Adam Waldner, et al. 
First National Bank, Oakland, Ind. Ter.; by C. L. Anderson, eé al. 
Marine National Bank, Milwaukee, Wis.; by Washington Becker, et al. 
First National Bank, Montgomery, Pa.; by William Decker, et al. 
First National Bank, Batesburg, 8. C.; by Wm. H. Lyles, et al. 

First National Bank, Milford, Pa.; by Robert W. Reid, et al. 

Delta National Bank, Cooper, Texas; by James A. Smith, et al. 
Cumberland County National Bank, Neoga, LIl.; by Samuel F. Wilson, et al. 
First Nationa] Bank, Garden Grove, lowa; by C. 8S. Stearns, et al. 
Dougherty National Bank, Dougherty, Iowa; by C. H. McNider, et al. 
First National Bank, Bethseda, Ohio; by J. E. Lucas, et al. 

First National Bank, Sumner, Iowa; by J. F. Cass, et al. 

Karnes County National Bank, Karnes City, Texas; by Geo. J. Schleicher, et al. 
First National Bank, Sandy Spring, Md.; by Alban G. Thomas, et al. 
First National Bank, Arcadia, Fla.; by C. C. Chollar, e¢ al. 

First National Bank, Wauseon, Ohio; by Frank C. Hoehler, e¢ al. 
First National Bank, Park Rapids, Minn.; by E. K. Nichols, et al. 
First National Bank, Celina, Ohio; by W. E. Touvelle, et al. 

Cotton National Bank, Oakland, Ind. Ter.; by A. B. Dunlap, et al. 
First National Bank, Lumberton, Miss.; by J. H. Hinton, ef al. 
Somerset National Banking Co., Somerset, Ky.; by Will C. Curd, et al. 
First National Bank, Prattsville, N. Y.; by Thomas L. Benham, et al. 
Trigg National Bank, Glasgow, Ky.; by Haiden C. Trigg, et al. 

First National Bank, Hedrick, Iowa; by J. T. Brooks, et al. 


AUTHORITY FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Rawlins State Bank, Rawlins, Wyo.; to Rawlins National Bank. 

Citizens’ Bank, Emporia, Kans.; to Citizens’ National Bank. 

Iowa Savings Bank, Ruthven, Iowa; to First National Bank. 

Citizens’ Bank, Stillwater, Okla.; to National Bank of Commerce. 
People’s State Bank, Madison, Kans.; to First National Bank. 

Bank of Syracuse, N. Y.; to National Bank of Syracuse. 

Cherokee State Bank, Cherokee, Kans.; to First National Bank. 
Lexington State Bank, Lexington, Okla.; to Lexington National Bank. 
People’s Bank, Gainesboro, Tenn.; to First National Bank, Gainesboro. 
Jackson County State Bank, Lakefield, Minn.; to National Bank of Lakefield. 
Scott County State Bank, Scottsburg, Ind.; to First National Bank. 
Littlestown Savings Institution, Littlestown, Pa.; to First National Bank. 
Albany Trust and Savings Bank, Albany, Ga.; to Albany National Bank. 


NEW BANKS, BANKERS, ETC. 
ALABAMA. BRUNDIGE—Brundige Banking Co.; organ- 
ALEXANDER CiTy—Alexander City Bank; izing. 
Pres., Benj. Russell; Cas., T. C. Russell. JACKSON—Jackson Bank; Cas., R. C. Clarke. 
BESSEMER — Bank of Commerce (incorpor- JASPER—Bank of Jasper (successor to Spen- 
ated); capital, $50,000; Pres., P.T. Whilden; | cer-Cranford Banking Co.); Cas., J. H. 
Vice-Pres., I. A. Lewis; Cas., C. B. Willis. | Cranford; Asst. Cas., W. R. Sawyer. 
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AREKANSAS. 

OvLA—Bank of Ola: capital, $10,000; Pres., J. 
M. Harkey; Vice-Pres., R. T. Compton; 
Cas., R. W. Ferguson; Asst. Cas., Olga J. 
Harkey. 

CALIFORNIA. 

BERKELEY—first National Bank (successor 
to Commercial Bank); capital, $100,000; 
Pres., A. W. Naylor; Cas., F. L. Naylor. 

MOUNTAIN VIEW—Mountain View Bank. 


COLORADO. 
FLORENCE—First National Bank; capital, 
$50,000; Pres., M. D. Thatcher; Cas., M. B. 
Loy. 
MANITOU — Caldwell-Rupp Banking and 
Brokerage Company. 


CONNECTICUT. 
GUILFORD—Guilford National Bank; capi- 
ital, $25,000; Pres., Geo. B. Spencer; Vice- 
Pres., John 8S. Phelps; Cas., Charles Gris- 
wold. 
MoosuP—E. E. Salisbury. 


GEORGIA. 
ATLANTA—Lowry National Bank (successor 
to Lowry Banking Company); capital, 
$300,000; Pres., Robert J. Lowry; Vice- 
Pres., Thomas D. Meador; Cas., Joseph T. 
Orme. 
BAINBRIDGE—People’s Bank. 
CorNELIA—Cornelia Bank. 
FITZGERALD—Merchants and Planters’ Bank 
(suecessor to Colony Bank); capital, $25,- 
000; Pres., W.S. Witham; Cas., F. E. Maser. 
Waycross — Citizens’ Bank; Pres., J. 8, 
Bailey ; Cas., A. M. Knight. 


ILLINOIS. 

ASSUMPTION—First National Bank; capital, 
$25,000; Pres., Augustus Cazalet; Vice- 
Pres., C. C. Corzine; Cas., A. H. Corzine; 
Asst. Cas., A. Conner. 

CAMARGO—Bragg & Jeffers. 

CARMI—National Bank of Carmi (successor 
to John M. Krebs & Co.); capital, $25,000; 
Pres., John M. Crebs; Vice-Pres., Wm. R. 
Cochran; Cas., 8S. L. Crebs; Asst. Cas., 
John G. Powell. 

EMINGTON—Bank of Emington. 

GREEN VALLEY—Green Valley Bank. 

HOMER—Raynor & Babb. 

LAWRENCEVILLE—First National Bank (suc- 
cessor to Bank of Lawrenceville); capital, 
$25,000; Pres., Philip W. Barnes; Cas., Fred- 
erick W. Keller. 

MIDDLETOWN—Farmers’ Deposit Bank ; cap- 
ital, $10,000. 

PEORIA—Illinois National Bank (successor 
to Bank of Illinois); capital, $150,000; Pres., 
Martin Kingman; Cas., Frank Trefzger. 

PIPER City - First National Bank; capital, 
$50,000; Pres., John A. Montelius; Cas., J. 
K. Montelius. 

INDIANA. 

ANDREWS—Commercial Bank; capital, $10,- 
UU0; Cas., James M. Key. 





BICKNELL—Citizens’ Bank; capital, $10,000; 
Pres., R. M. Robinson; Cas., John L. Don- 
aldson. 

DALEVILLE—People’s Bank. 

LOWELL—First National Bank ; capital, $25,- 
000; Pres., Jacob Baughman. 

NEW ALBANY—Floyd County Trust Co. 

OWENSVILLE—Owensville Banking Com- 
pany ; capital, $28,000. 

ScoTTSBURG—Scottsburg State Bank; Pres., 
John R. Rickard; Cas., Frank M. Davis. 

SULLIVAN—National Bank of Sullivan ; cap- 
ital, $100,000; Pres., Charles L. Davis; Cas., 
Wm. C. Jamison. 


INDIAN TERRITORY. 
DuNCAN—First National Bank ; capital, $25,- 
000; Pres., Wade Atkins; Cas., J.T. Jeanes. 
MARIETTA—First National Bank (successor 
to Merchants and Planters’ Bank); capital, 
$25,000; Pres... Wm. S. Derrick; Cas.. Jas. 
H. Derrick; Asst. Cas., J. G. Butler. 


IOWA. 

CLUTIER—First National Bank; capital, $25,- 
000; Pres., Sewell G. Hawks; Cas., Henry 
Mohr. 

DIKE—First National Bank ; capital, $25,000 ; 
Pres., Hans J. Boysen; Cas., M. A. Buchan, 

ELDON—First National Bank; capital, $25,- 
000; Pres., D. C. Bradley; Vice-Pres., J. O. 
Hunnell; Cas., H. E. Ritz. 

GOLDFIELD—First National Bank (successor 
to Bank of Goldfield); capital, $30,000; 
Pres., John Henderson; Cas., W. V. 
Palmer. 

GRAND RIVER— Savings Bank of Grand 
River (will succeed Bank of Grand River 
July 2). 

GREENFIELD — First National Bank (suc- 
cessor to Citizens’ Bank); capital, $25,000; 
Pres., A. P. Littleton; Cas., H. N. Linebar- 
ger; Asst. Cas., Vern C. Littleton. 

KENT — Union County Savings Bank (suc- 
cessor to Union County Bank); capital, 
$20,000; Pres., Lewis Linebarger; Cas., A. 
A. Wright; Asst. Cas., 8. E. Wright. 

LINDEN— Linden Bank (successor to Farmers 
and Merchants’ Bank). 

Lost NATION—Citizens’ Savings Bank; cap- 
ital, $10,000; Pres., R. E. Crissey ; Cas., J.C. 
Comstock. 

Mason City — Iowa State Bank; capital, 
$50,000; Pres., Geo. W. Brett; Cas., I. W. 
Keerl. 

MoOULTON—First National Bank (successor 
to Bradley’s Bank; capital, $25,000; Pres., 
J. A. Bradley; Cas., W. E. Stickney; Asst. 
Cas., E. L. Stickney. 

Mount Unron—Mount Union State Bank; 
capital, $25,000; Pres., W. R. Buchanan; 
Vice-Pres., J. A. Clark; Cas., Mary J. Bu- 
chanan, 

NEw HARTFORD—New Hartford State Bank 
(successor to New Hartford Bank). 

PIERSON—Citizens’ Bank: Pres., Wm. South- 
all; Cas., John Southall. 
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VINTON — Vinton Savings Bank; capital, 
$20,000. | 

WATERLOO—Security Savings Bank; capital, 
$50,000, 

W AUKEE—Bank of Waukee (Benton Bros. & 
Leach). 

KANSAS. 

ASHLAND — Stockgrowers’ National Bank ; 
capital, $25,000; Pres., C. Q. Chandler. 

CANEY VALLEY — Caney Valley 


——————— - 


National | 


Bank (successor to Caney Valley Bank); | 


capital, $25,000; Pres., Joseph F. Savage; 
Cas., J. F. Blackledge; Asst. Cas., E. G. 
Allen. 

ELLSWoOrRTH— Citizens’ Bank ; capital, $25,000. 

FORMOSA — Formosa State Bank; capital, 
$5,000: Pres., J. C. Postlethwaite; Cas., W. 
C. Postlethwaite. 

Hays—City State Bank; capital, $10,000. 

HIGHLAND—Citizens’ State Bank; capital, 
$15,000. 

Lyons—Lyons National Bank (successor to 
Citizens’ Bank); capital, $25,000; Pres., H. 
K. Lindsley ; Cas., H. G. Doddridge. 

NORTONVILLE — First National Bank (suc- 
cessor to Bank of Nortonville); capital, 
$25,000; Pres., Osman W. Babcock: Vice- 
Pres., Samuel Pontius; Cas., Jno. W. Harris. 

THAYER—Thayer State Bank; Pres., J. H. 
Sperry; Cas., L. W. Stiliwell. 


KENTUCKY. 








FRANKFORT—National Branch Bank of Ken- | 
tucky (successor to Branch Bank of Ken- | 


tucky); capital, $100,000< Pres., E. L. Sam- 
uel; Cas., Henry F. Lindsey. 

LuUDLOW—First National Bank; capital, $25,- 
000; Pres., R. H. Flemming; Vice-Pres., 
Charles Eugene Clark; Cas., Abner V. C. 
Grant. 

MT. EDEN—Mt. Eden Bank; Pres., 8. 8. Cox; 
Vice-Pres., T. W. Burnett; Cas., O. H. 
Skiles. 

SPARTA — Deposit - Bank; capital, $15,000; 
Pres., Harvey Winn; Cas., Ben W. Records. 


LOUISIANA. 
CROWLEY—People’s Bank. 
LEESVILLE—Bank of Leesville; capital, $10,- 

000; Pres., 8S. W. Smith; Cas., P. G. Pye. 
LocKPORT—Bank of Lockport. 


MARYLAND. 

CUMBERLAND--Citizens’ National Bank ; cap- 
ital, $100,000; Pres., Geo. L. Wellington; 
Cas., Wm. L. Morgan. 

MIDLAND — First National Bank; capital, 
$25,000; Pres., Marx Wineland; Cas., Lewis 
J. Cort. 

MASSACHUSETTS. 

Boston—Copley Square Trust Co.; capital, 
$500,000.——Hanover Savings Bank. 

MICHIGAN. 

MANISTIQUE—First National Bank, (succes- 
sor to Citizens’ Bank); capital, $25,000; 
Pres., Wm. Blumrosen; Cas., Wm. 8. Crowe. 

ROcKPORT—Johnson Bros. 
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THOMPSONVILLE—Thompsonville Bank of B. 
R. Noble & Co. 


MINNESOTA. 

BLUE EARTH—First National Bank; capital, 
$25,000; Pres., W. E. C. Ross; Cas., A. C, 
Buswell. 

ELMORE—First National Bank; capital, 
$25,000: Pres., G. A. Taylor; Cas., A. M. 
Schrancke. 

Eyvota— First National Bank; capital, 
$25,000; Pres., Verrazano Simpson; Cas., F, 
H. Russell. 

HENDRICKS—Lincoln County State Bank. 

HERON—First National Bank of Heron Lake, 
(successor to People’s State Bank); capital, 


‘ $25,000; Pres., J. W. Benson; Cas., John L. 


Gessell. 

STEWARTVILLE—First National Bank ; capi- 
tal, $25,000; Pres., A. L. Brush. 

WATERTOWN—State Bank; capital, $10,000; 
Pres., John M. Haven; Cas., Geo. E. 
Hanscom. 

West ConcorD—First National Bank; capi- 
tal, $25,000; Pres., J. G. Schmidt; Cas., W. 
T. Schmidt; Asst. Cas., W. W. Westcott. 


MISSISSIPPI. 

CoLLIns—Farmers and Lumbermen’s Bank ; 
capital, $50,000. 

GREENWOoD—Banok of Leflore; capital, 
$50,000; Pres.. A. F. Gardner; Vice-Pres., 
A. G. McLemore; Cas., Rowan Thayer. 

ITTABENA—Bank of Itta Bena; Pres., L. A. 
Mahoney: J. W. Greer. 

LAUREL—People’s Bank. 

Pontotoc—Merchants and Farmers’ Bank; 
capital, $50,000. 


MISSOURI. 

BURLINGTON JUNCTION — Junction Bank; 
capital, $10,000; Pres., Jos. Maltby; Cas., 
Charles I. Hann. 

CLARENCE—Citizens’ Bank; capital, $10,000; 
Pres., John P. Jones; Cas., B. B. Asbury; 
Asst. Cas., W. M. Pritchard. 

HARTSBURG—Bank of Hartsburg; capital, 
$10,000. 

MORRISON—Morrison] Bank ; capital, $10,000. 

W ASHINGTON—First National Bank; capital, 
$25,000; Pres., A. Kahmann; Uas., E. C. 
Stuart. 


NEBRASKA. 

ALMA — Harlan County Bank; capital, 
$10,000; Pres., Ed. L. Willis; Vice-Pres., 
John Everson; Cas. David A. McCulloch. 

DopGE— Dodge State Bank; capital, $10,000; 
Pres., James E. Harris; Cas., A. J. Harris. 

FULLERTON—Fullerton National Bank; cap- 
ital, $25,000; Pres., Martin 1. Brower; Cas., 
A. R. Miller. 

GANDY—Bank of Gandy; capital, $7,500; 
Pres., John F. Honaker; Cas., J. C. 
Honaker. 

HUMPHREY—First National Bank (successor 
to Citizens’ Bank); tcapital, $25,000; Pres., 
Bey Martyn; Cas., Lee Martyn. 



































Lorton—First State Bank. 

St. EDWARD—First National Bank (successor 
to State Bank); capital, $25,000; Pres., A. D. 
Hinman; Cas., W. G. Gaines. 

WAKEFIELD — First National Bank (successor 
to Wakefield State Bank); capital, $25,000; 
Pres., W. P. Manley: Cas., Levi Kimball. 


NEW HAMPSHIRE. 

GROVETON—Coos County National Bank; 
capital, $25,000; Pres., Charles T. McNally ; 
Cas., Stetson W. Cushing. 

NEW JERSEY. 

BELMAR—First National Bank; capital, $25,- 
000; Pres., Thomas P. Burtt; Cas., Wm. A. 
Berry. 

HiGH BRIDGE First National Bank: capi- 
tal, $30,000; Pres., Percival Chrystie; Cas., 
Abram L. Beavers. 

PENN’s Grove—Penn’s Grove National Bank ; 
capital, $25,000; Pres., Joseph D. Whitaker ; 
Cas., David D. Leap. 

VINELAND —Cumberland County Savings 
Bank; Pres., Myron J. Kimball; Vice-Pres., 
Harry Chandler; Sec. and Treas., Harry H. 


Pond. 
NEW YORE. 


HIGHLAND—First National Bank: capital, 
$25,000 ; Pres., Geo. W. Rose; Cas., Charles 
L. DuBois. 

SKANEATELES—National Bank of Skaneate- 
les (successor to Bank of Skaneateles) ; cap- 
ital, $60,000; Pres., B. F. Petheran; Vice- 
Pres., Joseph C, Willetts; Cas. George C. 
Durston. 

SPRING VALLEY—First National Bank ; cap- 
ital, $25,000; Pres., Peter Tallman; Cas., 
Charles H. Mapes. 


NORTH CAROLINA. 
DunN—Merchants and Farmers’ Bank (suc- 
cessor to Young’s Banking House); capital, 
$20,000; Pres., E. F. Young; Cas., V. L. 
Stephens, Asst. Cas., C. R. Young. 


NORTH DAKOTA. 

COOPERSTOWN—First National Bank; capi- 
tal, $25,000; Pres., L. B. Hanna; Cas., R. L. 
Langlie. 

Horpe—Hope State Bank. 

PETERSBURG—Bank of Petersburg. 

VALLEY CiTy-American National Bank 
(successor to Valley City State Bank); cap- 
ital, $25,000: Pres., A. L. Plummer; Cas., 
James Grady. 

VELVA—Velva State Bank; capital, $5,000; 
Pres., C. H. Davidson; Cas., G. N. Lindahl. 


OHIO. 

AkronN—Akron Trust Co.; capital, $100,000. 

CANTON—Canton State Bank; capital, $60,000; 
Pres., A. C. Brant; Cas., C. D. Bachtel. 

CINCINNATI—Cincinnati Trust Co.; capital, 
$500,000. 

CLEVELAND—Century National Bank; capi- 
tal, $500,000; Pres., D. H. Kimberley ; Vice- 
Pres., D. A. Dangler; Cas., D. B. Beers. 

LAKEVIEW—Lakeview Bank. 

LisBON—Lisbon Banking Co. 
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LORAIN—Nationai Bank of Commerce; cap- 
ital, $100,000; Pres., Chas. Hahn; Cas., Ed- 
ward A. Braun. 

LOWELL—First National Bank: capital, $25,- 
000; Pres., William Wendell; Vice-Pres., 
John B. Eck; Cas., John C. Sauer. 

MANTUA—First National Bank; capital, $30,- 
000: Pres., C. H. Thompson; Cas., Ira E. 
Hine. 

MINERVA-—First National Bank ; capital, $25- 
000; Pres., Nathan B. Deford; Cas., Edwin 
S. Deford. 

MONTPELIER—Montpelier National Bank; 
capital, $50,000; Pres., John Lantz; Cas., 
J. D. Hill.——First National Bank; capital, 
$30,000; Pres., Calvin Hathaway; Vice- 
Pres., Volney Powers ; Cas., Orus M. Burns; 
Asst. Cas., A. C. House. 

MT. STERLING—First National Bank (succes- 
sor to Farmers’ Bank); capital, $50,000; 
Pres., Jno. G. Loofbourrow; Cas., John A. 
Miller. 

Rocky RivEeER—Rocky River Savings and 
Banking Co.; capital, $25,000. 

STRASBURG—Citizens’ Bank; Cas., E. P. Ka- 
pitzky. 

OKLAHOMA. 


CHANDLER—First National Bank (successor 
to Lincoln County State Bank) ; capital, 
$25,000; Pres., H. M. Johnson: Vice-Pres., 
W. E. Merydith; Cas., L. C. Parmenter; 
Asst. Cas., C. W. Parmenter. 

CORDELL—Cattle Exchange Bank; capital, 
$5,000. 

ENID-—First National Bank (successor to 
Enid State Bank); capital, $25,000: Pres., 
John Murphy; Vice-Pres., W. W. Hagen, 
Cas., John A. Murphy. 

GRANITE—Granite State Bank ; capital, $10,- 
000. 

KREMLIN—Bank of Kremlin; capital, $5,000. 

MULHALL—Mulhall State Bank; capital, $5,- 
000; Pres., J. A. Butler; Cas., W. S. Mc- 
Kelvy: Vice-Pres., S. A. Butler. 

KINGFISHER—First National Bank (succes- 
sor to Central State Bank); capital, $25,- 
000; Pres., Abraham J. Seay ; Cas., George 
Newer; Asst. Cas., J. G. Condit. 

MEDFORD—Medford Trust and Guarantee 
Company ; capital, $10,000. 

ORLANDO—Farmers’ Bank; capital, $5,000; 
Pres., Fred. S. Gum; Cas., A. L. Cockrum, 

STILLWATER—Stillwater National Bank (suc- 
cessor to Stillwater State Bank); capital, 
$25,000; Pres., Shelby W. Keiser; Vice- 
Pres., Wm. F. Berry; Cas., E. E. Good; 
Asst. Cas., F. C. Lincoln. 

TECUMSEH—First National Bank (successor 
to Bank of Tecumseh); capital, $25,000: 
Pres., Samnel Clay; Cas., John W. Lewis. 
—Tecumseh State Bank; capital, $10,000. 

WEATHERFORD~First National Bank (suc- 
cessor to Weatherford State Bank: capi- 
ital, $25,000: Pres., Beeks Erick; Cas., Elva 
C. Barrows. 
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YUKON—Farmers and Merchants’ Bank ; cap- 
ital, $8,000. . 


OREGON. 
COQUILLE CiTy—Coquille Valley Bank; or- 
ganizing. 
Hoop RIveER—Butler & Co.: capital, $20,000. 
SKANSKO—French & Co. (branch). 


PENNSYLVANIA. 

BUTLER—Farmers’ National Bank; capital, 
$100,000 ; Pres., John Younkins; Cas., C. A. 
Bailey. ‘ 

EAST BRADY—First National Bank ; capital, 
$25,000 ; Pres., Wm. J. Mildren; Vice-Pres., 
G. W. Jones; Cas., J. W. Hill.——People’s 
National Bank; capital, $50,000; Cas.,C. J. 
Crawford. 

HOMESTEAD — Homestead National Bank 
(successor to Bank of Homestead); capi- 
tal, $100,000; Pres., Reid Kennedy; Cas., 
Charles R. Smith. 

MILLVILLE—First National Bank; capital, 
$25,000 ; Pres., Wm. Masters. 

OAKDALE—First National Bank; capital, 
$50,000 Pres., Alexander McFarland; Cas., 
Wm. J. Cassidy. 

PHILADELPHIA—Excelsior Trust and Sav- 
ings Fund Company; capital, $300,000; 
Pres., A. C. Patterson; Vice-Presidents, 
Edward Harrison and George Egolf; Sec. 
and Treas., G. G. Brownlie. 

Rockwoop—First National Bank; capital, 
$25,000; Pres., Penrose Wolf; Cas., James 
M. Cover. 

TARENTUM—People’s National Bank; capi- 
tal, $50,000; Pres.,Wm. A. Marvin: Cas.. 
Thomas W. Pomeroy. 

WYALUSING—First National Bank; capital, 
$25,000; Pres., Justus V. Taylor; Cas., 
Clinton J. Lewis. 


RHODE ISLAND. 

PROVIDENCE—Gorham Savings Bank. 

SOUTH DAKOTA. 

BANGOR—Farmers and Merchants’ Bank; 
capital, $10,000. 

DE SMET—De Smet National Bank (successor 
to Kingsbury County Bank); capital, $25,- 
000; Pres., Thomas H. Ruth; Cas.; E. P. 
Sanford. 

HiTcHcocKk—Hitchcock State Bank. 
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MARION—Marion State Bank; capital, $5,- 
000; Pres., M. W. Richey; Cas., Peter 
Egan, Jr. 

PLATTE—Bank of Platte (successor to Bank 
of Edgerton); capital, $19,000; Pres., J. R. 
Arnold; Cas., T. C. Andrews. 


TEXAS. 

CELESTE— First National Bank; capital, $30,- 
000; Pres., M. K. Harrell; Vice-Pres., Ww. 
E. Weldon ; Cas., H. 8. Rogers. 

GALVESTON—People’s Bank; Pres., W. B. 
Wallis; Cas., J. K. Wallis. 

NoconA—National Bank of Nocona; capi- 
tal, $30,000; Pres., Edward Rines; Vice- 
Pres.. D. C. Gordon; Cas., E. F. Rines; 
Asst. Cas., J. R. Modrall. 

Port LAvACA—First National Bank; capi- 
tal, $25,000; Pres., Felix Jackson. 

TROUPE—Farmers and Merchants’ Bank; 
Pres., Samuel Furman; Vice-Pres., J, 
Samuels; Cas., B. B. Samuels. 

SAINT Jo—First National Bank (successor to 
Bank of Saint Jo); capital, $30,000; Pres., 
Charles C. Hemming; Cas., Thomas E, 
Bowers. 

TYLER—Citizens’ National Bank; capital, 
$100,000; Pres., S. H. Cox; Cas., J. W. 
Wright. 

COLUMBIA—State Bank of Columbia; capi- 
tal, $10,000; Pres., B. R. Cowherd ; Cas., W. 
J. Winegar; Asst. Cas., Geo. J. Stoneman, 

CULPEPER—Second National Bank; capital, 
$25,000: Pres., C. J. Rixey ; Cas., Eppa Rixey, 

CoVINGTON—Citizens’ National Bank; capi- 
tal, $50,000; Pres., R. F. Bopes; Cas , W. H. 
McConihay. 

KILMARNOCK—L. E. Mumford Banking Co.; 
Pres., L. E. Mumford; Cas., W. T. James; 
Asst. Cas., J. P. Nottingham. 

WEST VIRGINIA. 

PARKERSBURG—Farmers and Mechanics’ Na- 
tional Bank; capital, $100,000; Pres., J. F. 
Woodyvard; Vice-Pres., S. T. Mallor; Cas., 
John R. Wallace. 

Sr. ALBANS—Bank of St. Albans; capital, 
$25,000. 

WISCONSIN. 

HILusBporo—Bank of Hillsboro; 
$5,000. 

TURTLE LAKE—Frank A. Partlow. 


capital, 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 
BIRMINGHAM—Alabama National Bank; B. 


F. Roden, Vice-Pres. in place of Andrew T. | 


Jones, deceased. 
ARIZONA. 


PHOENIX—National Bank of Arizona; Jno. | 


J. Sweeney, Asst. Cas. 
COLORADO. 
LEADVILLE—Carbonate National Bank; J. 
R. C, Tyler, Asst. Cas. 
CONNECTICUT. 
NorwicH—Second National Bank; capital 
stock reduced from $300,000 to $200,600. 


RIDGEFIELD—First National Bank; Geo. M. 
Olcott, Vice-Pres. 
GEORGIA. 
COLUMBUS—National Bank of Columbus: 
Wm. B. Slade, Pres. in place of J. Rhodes 
Browne: J. Douglas Neill, Cas. in place of 
Wm. B. Slade. 
ILLINOIS. 
BEMENT—First National Bank; no Vice- 
Pres. in place of Wm. T. Bower, deceased. 
FAIRFIELD—First National Bank; F. M. 
Brock, Vice-Pres. in place of R. D. Adams, 
deceased. 





NEW BANKS, CHANGES, ETC. 


FrorA—First National Bank; C. H. Both- 
well, Asst. Cas. in place of C. C. Smith, 

Peor1tA—Peoria National Bank; Wilber M. 
Benton, Vice-Pres. 

RIDGE FARM—First National Bank; A. P. 
Saunders, Vice-Pres. 

RocKFORD— Manufacturers’ National Bank ; 

. N. F. Thompson, Vice-Pres. in place of A, 
S. Ruhl. 

INDIANA. 

PETERSBURG—First National Bank; H. R. 
Snyder, Vice-Pres.; Leslie Lamb, Asst. Cas. 

SPENCER—Exchange Bank; Francis H. Free- 
land, Cas., deceased. 

VERNON—First National Bank; E. P. Trapp, 
Cas., in place of John S. Morris; E. 8. Wil- 
son, Asst. Cas. in place of E. P. Trapp. 


IOWA. 

CRYSTAL LAKE—First National Bank; J. O. 
Osmundson, Vice-Pres. 

DAYTON—First National Bank; C. G. Ander- 
son, Vice-Pres. 

Des MotInES—Iowa National Bank; H. S&S. 
Butler, Vice-Pres. 

DUNLAP—Citizens’ State Bank; E. H. Bar- 
rett, Pres., deceased. 

Lyons—Citizens’ National Bank; C. Moezin- 
ger, Pres. in place of L. B. Wadleigh: no 
Vice-Pres. in place of C. Moezinger. 

MARENGO—First National Bank: corporate 
existence extended until May 25, 1920. 


KANSAS. 
HoLtTonN—National Bank of Holton; J. E. 
Little, Asst. Cas. in place of M. P. Seltzer. 
IoLA—Northrup National Bank; F. A. 
Northrup, Vice-Pres.; L. L. Northrup, 

Asst. Cas. 
ToPpEKA—Bank of Topeka; 
director, deceased, 
Wicu1tTA—Kansas National Bank; C. Q. 
Chandler, Pres. in place of J. O. Davidson ; 
E. E. Masterman, Vice-Pres, in place of 
A. 8S. Parks; J. W. Berryman, 2d Vice-Pres. 


KENTUCKY. 

ASHLAND—Second National Bank; Charles 
Kitchen, Vice-Pres, in place of Newton 
Richard. 

LOUISVILLE—Fidelity Trust and Safety 
Vault Co.; Alexander P. Humphrey and 
John T. Malone, elected directors.—— 
Western Bank; Anton F. Coldewey, Pres., 
deceased; also director Louisville Trust 
Co.—Southern National Bank; H. D 
Ormsby, Cas. in place of J. W. Nichols, de- 
ceased; Henry Thiemann, Asst. Cas. 
National Bank of Kentucky; D. W. Gray 
and Francis J, Wcod, Asst. Cashiers. 


MAINE. 
BRUNSWICK—Pejepscot National Bank; W. 
R. Lincoln, Pres. in place of John Bishop, 
deceased. 
LEWISTON—Manufacturers’ National Bank; 
R. B. Hayes, Cas. in place of Addison Small, 
deceased. 


Henry Taylor, 
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MARYLAND. 

BALTIMORE—Farmers and Merchants, Na- 
tional Bank; Charles T. Crane, Pres. in 
place of James Sloan, Jr., deceased; no 
Cas. in place of Charles T. Crane.——First 
National Bank; J. D. Ferguson, Pres. in 
place of John W. Hall; Henry B. Wilcox, 
Cas. in place of E. J. Penniman, and Wm. 
A. Leitch, Cas. pro tem.—Third National 
Bank; R. M. Spedden, Pres, in place of 
Geo. B. Baker; Robert H. Smith, Vice- 
Pres. in place of R. M. Spedden.—— National 
Mechanics’ Bank: Chas. Hann, Asst. Cas. 
—— International Trust Co.; E. E. Hooker, 
Asst, Sec. 

GAITHERSBURG—First National Bank; J. B. 
Diamond, Pres. in place of Upton Darby ; 
H. Maurice Talbott, Vice-Pres. in place of 
J. B. Diamond. 

PortT DEPosIT—Cecil National Bank; L. G. 
White, Cas. in place of R. C. Hopkins. 

Snow HILL—First National Bank; James P. 
Townsend, Cas, - 

Towson—Towson National 
Rice, Vice-Pres. 

MASSACHUSETTS. 

ATHOL—Athol Savings Bank: Levi B. Fay, 
Pres. in place of Alpheus Harding, resigned. 

Boston—National Union Bank; no Vice- 
Pres. in place of Charles L. Young.—— 
Massachusetts Nationa] Bank; E. T. Rus- 
sell, director, deceased.—Shoe and Leather 
National Bank; Clifton H. Dwinnell, Asst. 
Cas. in place of G. G. McCausland.——Colo- 
nial National Bank; Otis Shepard, Vice- 
Pres., deceased. People’s National Bank ; 
Walter R. Meins, Cas., deceased. 

LYNN—First National Bank; Amos F. Breed, 
Pres., deceased ; also Vice-Pres. Lynn Insti- 
tution for Savings. 

NEWBURY PORT— Mechanicks’ National Bank; 
E. P. Dodge, Pres. in place of E. 8S. Moseley ; 
no Vice-Pres. in place of E. P. Dodge. 

WESTFIELD — Hampden National Bank; 
Harry L. Bradley, Cas. in place of Fred H. 
Sackett. 


Bank; D. H. 


MICHIGAN. 
BENTON HARBOR—Farmers and Merchants’ 
Bank; capital increased to $100,000. 
CALUMET—Merchants and Miners’ 
Henry 8S. Colton, Cashier, deceased. 


Bank ; 


. Paw PAw—Paw Paw Savings Bank; capital 


reduced from $50,000 to $40,000. 


MINNESOTA. 
WASECA—People’s Bank; title changed to 
People’s State Bank. 


NEBRASEA. 
ALLIANCE—First National Bank; 
Hampton, Cas. in place of S. Fickel). 
MISSISSIPPI. 
HATTIESBURG—G. L. Hawkins, Pres. in place 
of Jno. F. Champenois. 
MISSOURI. 
St. JOSEPH—St. Joseph Clearing-House As- 


R. M. 
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sociation; J. G. Schneider, Pres. in place of 
J. M. Ford; Edward A. Brittain, Manager 
in place of S. Chesney. 


NEW HAMPSHIRE. 
HILLSBOROUGH—First National Bank; A. L. 
Mansfield, Cas. in place of C. C. White. 


NEW JERSEY. 

EAST ORANGE—Savings, Investment and 
Trust Co.; A. H. Ryan, Pres., resigned. 

NEW BRUNSWICK—National Bank of New 
Jersey ; Lewis T. Howell, Pres., deceased. 

W ASHINGTON—First National Bank; Joseph 
B. Cornish, Pres. in place of Philip H. Hann, 
deceased ; no Vice-Pres. in place Of Joseph 
B. Cornish. 

NEW YORE. 

BuFFALO—Bank of Buffalo; Laurence D. 
Rumsey, Vice-Pres. in place of Sherman §. 
Rogers, deceased.— Metropolitan Bank; 
Jacob Dilcher, Pres, in place of Charles 
Groben, resigned. 

CANAJOHARIE—Canajoharie National Bank; 
authorized by Comptroller to resume busi- 
ness May 15. 

CARTHAGE—Carthage National Bank ; James 
Pringie, Pres. in place of Gilbert B. John- 
son, deceased; F. W. Coburn, Vice-Pres. in 
place of James Pringle. 

COOPERSTOWN—Second National Bank; F. 
W. Spraker, Asst. Cas. 


FRANKLIN — First National Bank; Amos. 


Stanley Douglas, President, deceased. 

FRANKLINVILLE — First National Bank; 
Thomas Case, Pres., deceased. 

HOLLAND PATENT—First National Bank; P. 
M. Whituker, Vice-Pres. 

LITTLE FALLS—National Herkimer County 
Bank; George D. Smith, Cas. in place of 
Albert Story; no Asst. Cas. in place of 
Geo. D. Smith. 

LITTLE VALLEY—Crissey & Crissey; L. W. 
Ballard, Cashier. 

LOCKPORT—Niagara County National Bank; 
Thomas N. Van Valkenburgh, Vice-Pres., 
deceased. 

New YorK—National Bank of Commerce; 
H. B. Fonda, additional Asst. Cashier. — 
National Park Bank; Richard Delafield, 
Pres. in place of Edward E. Poor, resigned. 
—Fifth Avenue Safe Deposit Co.; Wil- 
liam C. Brewster, Pres., deceased; alse 
director Second Nationa] Bank.——German 
Savings Bank; Robert Schell, Vice-Presi- 
dent, deceased.——Bank of New York, N. 
B. A.;: Wm. A. Read, elected director in 
place of James Constable, deceased.—— 
Produce Exchange Trust Co.; voted to 
change name to Bowling Green Trust Co. 
—Blake Bros. & Co.; John P. Marquand, 
deceased.— Williamson & Squire: Julian 
F. Squire, retired. State Trust Co.; cap- 
ital increased from $1,000,000 to $2,000,000. 
—People’s Bank Borough of Brookiyn: 
George W. Spence, Acting Cas. in place of 
H. Bernard Coombe, resigned. 





ROCHESTER — Alliance Bank; Charles H. 
Palmer, Pres.; James G. Cutler, Vice-Pres,; 
John P. Palmer, Asst. Cas. 

SyRACUSE—American Exchange Nationa) 
Bank; Salem Hyde, Vice-Pres. 

VictoR—Higinbotham & Wilbur; succeeded 
by Wm. A. Higinbotham. 


NORTH CAROLINA. 
CARTHAGE—Bank of Carthage; J.C. Black, 
Pres. in place W. W. Mills; T. B. Tyson, 
Vice-Pres. 


OHIO. 

CINCINNATI—City Hall Bank: Geo. Schmidt 
and J. M. Robinson, elected directors. 

CINCLEVILLE—Third National Bank: W. J. 
Weaver, Pres. in place of S. Morris, de- 
ceased; Geo. Barnet, Vice-Pres. in place of 
W. J. Weaver. 

CLEVELAND—Cleveland National Bank ; Geo. 
E. Feller, Asst. Cas.——Cleveland Savings 
and Banking Co.: E. W. Radder, Secretary- 
Treasurer. 

THURMAN — Centreville National Bank; 
Beman Thomas, Asst. Cas. 


OKLAHOMA. 

STILLWATER—Citizen’s Bank; capita] in- 
creased to $25,000. 

WaToOnNGA—Bank of Watonga; J. J. Kelly, 
Cas, 

OREGON. 

PORTLAND—United States National Bank; 
A. M. Wright, Asst. Cas. in place of James 
Newlands. 

PENNSYLVANIA. 

BUTLER—Butler County National Bank; 
John G. McMarlin, Cas. in place of C. A. 
Bailey ; no Asst. Ca:.in place of John G, 
McMarlin. 

CLAYSVILLE—National Bank of Claysville ; 
J. A. McKeown, Asst. Cas. 

EASTON—First National Bank: John F. 
Gwinner, Pres. in place of Henry Fulmer, 
deceased ; Chester Snyder, Cas. in place of 
John F. Gwinner. 

EMLENTON—First National Bank; J. W. 
Rowland, Pres. in place of James Bennett ; 
A. J. Crawford, Vice-Pres. in place of J. 
W. Rowland. 

IRWIN—First National Bank ; John F. Wolf, 
Vice-Pres., deceased. 

LEWISTON—Citizens’ National Bank : Robert 
N. Jacob, Vice-Pres.; B: K. Hall, Cas. 

MEADVILLE—New First National Bank; 
Charles Fahr, Pres. in place of A. M. Ful- 
ler ; E. A. Hempstead, Vice-Pres. in place 
of Charles Fahr; John J. Farnicorn, Asst. 
Cas. in place of W. B. Fulton. 

MIDDLEBURGH—First National Bank; J. N. 
Thompson, Cas. instead of J. N. Thomp- 
son, Jr. 

MOUNTVILLE—Mountville National Bank; 
C. S. Mellinger, Cas. in place of George 
Crane. 

PHILADELPHIA—City National Bank; re- 











ported merged with Philadelphia National 
Bank.——Eighth National Bank ; James A. 
Irwin, director, deceased.—— Northern Na- 
tional Bank ; Alexander H. McFadden, di- 
rector, deceased. 

PirrsBURG—Union Trust Company ; Harry 
C. McEldowney, Pres. in place of James S. 
McKean, deceased. Marine Bank ; D. W. 
C. Bidwell, Vice-Pres. and director, de- 
ceased ; also Vice-Pres. Real Estate Sav- 
ings Bank.——Third National Bank ; Julius 
Bieler, Pres. in place of Albert Pitcairn ; 
no Vice-Pres. in place of Julius Bieler.—— 
Anchor Savings Bank; Thomas H. Lewis, 
Cas. in place of Robert J. Stoney, deceased. 

TURTLE CREEK — Citizens’ Bank; Eli W. 
Boyd, Pres., deceased. 

Union Crty—National Bank of Union City ; 
W. B. Fulton, Cas.in place of J. M. Dun- 
bar. 





RHODE ISLAND. 
CENTERVILLE—Centerville Savings Bank; 
Thomas W. D. Clarke, Treas. in place of 
Moses Fifield, deceased. 
WARREN—National Hope Bank: E. R. Cut- 
ler, Cas. in place of H. W. Eddy. 
WoONSOCKET—Woonsocket Institution for 
Savings; L. W. Ballou, Pres., deceased. 


SOUTH DAKOTA. 

PIERRE—Artesian State Bank; capital re- 
duced to $5,000. 

TEXAS. 

AMARILLO—Amarillo National Bank; Roy 
Wheatley, Asst. Cas. 

CoLORADO—City National Bank; C. A. 
O’ Keefe, Vice-Pres. 

DeL Rio—First National Bank; Henry 
Roach, Vice-Pres.; B. F. Levy, Cas. in place 
of Fred Mayer. 

MARSHALL—First National Bank; W. L. 
Barry, Asst. Cas. 

GILMER—First National Bank ; J. W. Saund- 
ers, Asst. Cas. 


NEW BANKS, CHANGES, ETC. 











VERMONT. 
St. JOHNSBURY—Merchants’ National Bank; 
capital stock reduced to $150,000. 
WATERBURY — Waterbury National Bank 
(reopened); W. B. Clerkenwell, Asst. Cas. 
VIRGINIA. 
IRVINGTON—Lancaster National Bank; Ed- 
gar M. Young, Jr., Asst. Cas. 
HARRISONBURG — Rockingham National 
Bank; A. M. Newman, Pres., instead of A. 
M. Newman, Jr.; E. 8S. Strayer, Asst. Cas. 
WASHINGTON. 
OLYMPIA—Olympia State Bank ; capita] in- 
creased from $25,000 to $50,000. 
WEST VIRGINIA. 
RONCEVERTE—First National Bank; John 
T. Dixon, Vice-Pres. 
WHEELING—City Bank; Henry K. List, 
Pres., deceased. 
WISCONSIN. 
ELRoy—Bank of Elroy; Edmund Hart, di- 
rector, deceased. 


| West SUPERIOR — Northwestern National 


Bank; Frank Ostrander, Pres., deceased. 


CANADA. 
ONTARIO. 
HAMILTON--C. M. Counsell, banker, deceased. 
FORT WILLIAM—Bank of Montreal; William 
Stevenson, Mgr. 
QUEBEC. 
ORMSTOWN—H. F. Williams, Mgr. in place of 
William Spier. 


| MONTREAL—National! Trust Co.; A. G. Ross, 


Megr.—Merchants’ Bank of Canada; W. 
M. Ramsay, Manager in place of J. 8S. 
Meredith. Molsons Bank; James Elliot, 
Gen. Mgr., in place of F. Wolferstan 
Thomas, deceased. 


MANITOBA. 





_ CARBERRY—Merchants’ Bank of Canada; B. 


! 


H. Joy, Mgr., deceased. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


CALIFORNIA. 
SANTA ANA—Exchange Bank. 
KANSAS. 
CoLONYy—People’s Bank; in voluntary 
liquidation. 
MARYLAND. 
BALTIMORE—Equitable National Bank; in 
voluntary liquidation May 17. 


MASSACHUSETTS. 
Boston—Blackstone National Bank: in vol- 
untary liquidation April 18. 
MICHIGAN. 
CEDAR SPRINGS—Frank L. Fuller. 





PENTWATER— Oceana County Bank. 
RocKForRD—Farmers and Merchants’ Bank 
(Frank L. Fuller). 


NEW YORK. 
NEW YoORK—Price, McCormick & Co.——E. 
F. Raynor & Co. 


OREGON. 
LEBANON—Lebanon Banking Co. 


RHODE ISLAND. 

EAST GREENWICH — Greenwich National 
Bank; in voluntary liquidation April 30. 
NEWPORT—National Bank of Rhode Island; 

in voluntary liquidation May 3. 
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NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERs’ 
MAGAZINE has been favored with the complete returns of the National banks in al] 
the reserve cities, at the date of the call on April 26, 1900. These are published 
below in conjunction with the two preceding statements of December 2, 1899, and 
February 13, 1900. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 


RESOURCES, Dec. 2, 1899. Feb. 13, 1900. Apr. 26,1900. 


Loans and discounts...... Peer TTT TTT TT TTT TTT TT Te $474,717,243 $499,681,166 $334,748,148 
Overdrafts ,068 220,756 405,824 
U.S. bonds to secure circulation é 20,684,300 24, 009, 300 
U.S. bonds to secure U. 8. deposits : 40,872,900 40, 794. 400 
U.S. bonds on hand 2,523,830 2. 784. 360 
Premiums on U.S. 4,190,120 3. 418, 187 
see a securities, etc 587,606 547,708 73,735, 168 
( 





Banking house, furniture and fixtures 65 832,650 14,903,375 
Other real estate and mortgages owned 1,983,561 1, "941, ‘O15 
Due from National banks (not reserve agents) 33,021,879 
Due from State banks and bankers 4 115 j 4,292,574 
Due from approved reserve agents 
Checks and other cash ite 
Exchanges for ae ie 
Bills of other National banks 
Fractional paper currency, nickels ae cents 
*Lawful money reserve in bank, viz. 

Gold coin 

Gold Treasury certificates 

Gold clearing-house certificates 

Silver dollars 

Silver Treasury certificates 

Silver fractional coin 

Legal-tender notes 

U.S. certificates of deposit for legal-tender notes 
Five per cent. redemption fund with Treasurer 885,253 
Due from U.S. Treasurer j 712,591 


$852,231,515 $1,017,430,555 $1,033, 702,048 
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Capital stock paid in 
Surplus fund 
Tndivided profits, and taxes paid 
National bank notes amount on hand........ 
state bank 
Due to other 
Due to State 
Dividends 579, 
individual 434,190,064 
J, S. deposits 6: "928 
Deposits of U.S. disbursing Officers...........-..seses0eee 393,627 
Bills paya and _ rediscounted 
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15, 433, 27 22,135,705 


$852, 931,515 $1.017.430,445 $1,083,702,048 
25.65 p. ¢. 28.13 p. c. 26.79 p. Ce 





$15°,567,784 $193,424,062 $193,882,975 
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THE BANKERS’ MAGAZINE, 


WASHINGTON, D. C. 

RESOURCES. Dec. 2, 1899, Feb. 13, 1900. Apr. 26,1900, 
Loans and discounts $11,856,138 ,560,07 11,359 
Overdraft 12,273 9.67 $ j Nise 
U. 8. bonds to secure circulation y 985,400 
U.S. bonds to secure U. 8. deposits 510,000 511,000 
J. S. bonds on hand 
Premiums on U.S. bonds 
stocks, securities, etc 
3anking house, furniture and fixtures 
Other real estate and mortgages owned 
Due from National banks (not reserve agents) 
Due from State banks and bankers 
Due from approved reserve agents 
Checks and other cash items 
Exchanges for clearing-house 
Bills of other National banks 
Fractional paper currency, nickels and cents 
*Lawful money reserve in bank, viz. 

Gold coin 

Gold Treasury certificates 

Gold clearing-house certificates....... seene 

Silver dollars 

Silver Treasury certificates 

Silver fractional coin 

Legal tender notes 

U. 8. certificates of deposit for legal-tenders 
Five per cent. redemption fund with Treasurer 
Due from U.S. Treasurer 


, 











LIABILITIES. 


Capital stock paid in 

Surplus fund 

Undivided profits, less expenses and taxes paid 
National bank notes issued, less amount On hand 
State bank notes outstanding. cenbseaenbecdsosececsseresee 
Due to other National banks 350,910 
Due to State banks and bankers a 
Dividends unpaid 3,203 

Individual deposits........... sie i bia ta ih tebe tiered 17 rm 784 
U. 8. deposits 

Deposits of U.S. disbursing officers 

Notes and bills rediscounted 

Bills payable 

Liabilities other than those above stated 





tal $23,694,787 $24. 771, 149 
Average reserve held 99.77 P; Cc. F x * 39.24 p. C. 
* Total lawful money reserve , $2,611,064 220 $3,395,408 


SuppLy OF MONEY IN THE UNITED StTatEs.—The total stock of money was 
increased over $14,000,000 in May by the new issues of bank notes. The exports of 
gold during the month were to some extent neutralized by the output of the mines 
and the decrease in the gold supply was only $2,000,000. Since January 1 the total 
stock of money has increased $84,000,000. 


SuPPLY OF MONEY IN THE UNITED STATES. 





March 1,1909.| April 1, 1900, May 1, 1900. | June 1, 1900. 





Gold coin rey 153 _— 613 *$1,043,525,117 "sl, 041,531,374 


Gold bullion. 131 

Silver dollars 491,333,080. * "495,811,080 

Silver bullion 5o70" 605 | 74,862,618 709, 71,126, 896 

Subsidiary silver 80, 101, ‘151 79,715,204 | 81,672,075 

United States notes 346, 16| 846,681,016 346,681,016, 346,681,016 
i 249,516,228 | | 271,034,338 285,359,366 300,568,759 


'$2,267,626,865  $2,207,829,800 $2,323,042,973 $2,337,392,200 


———— 











* Includes bullion. 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, June 4, 1900. 

AN ADJUSTMENT OF PRICES that has resulted in establishing a lower level for 
both securities and commodities occurred in the month just closed. It was accom- 
panied with a halt in the progress of prosperity, but one that is not likely to be 
more than temporary. 

Were a text needed for a discourse on the situation, it might be found in the fail- 
ure of the firm of Price, McCormick & Co., which occurred on May 24. The failure 
was really an important one, and involved many millions of dollars of liabilities, yet 
it carried in its wake only one other failure, that of Seymour, Johnson & Co., a 
brokerage firm of lesser magnitude. The first-named firm failed because it in effect 
undertook to corner the cotton market. It was a bull on cotton in spite of the fact 
that the price had advanced from about six cents a year ago to nine cents, an in- 
crease of fifty per cent., and it naturally came to grief when undertaking to force 
the price still higher, Financial history is replete with similar failures to corner 
products the visible supply of which is bound to be swollen by an exceptional ad- 
vance in values. 

Were the general situation one of depression, or were the tide of prosperity just 
on the turn, such a failure as that of Price, McCormick & Co. might have precipi- 
tated a condition of panic, but the fact is generally recognized that the most favor- 
able influences are still at work to maintain prosperity. 

Even in the iron and steel trade, in which there has been a considerable lessen- 
ing of demand, with a lowering of prices, No. 1 foundry iron having declined from 
$25 to $21 per ton since last autumn, it is felt that a renewal of activity is imminent. 
The extraordinary advance in prices has naturally caused a falling off in operations 
in many directions, and labor difficulties, an inevitable result seemingly of a revival 
of business, are also responsible for checking the improvement. 

The most noticeable exhibit of prosperity continues to be found in our foreign 
trade statistics. The volume of exports is still far in excess of any previous experi- 
ence. For thirty-four months consecutively our exports of merchandise have ex- 
ceeded our imports, and for twelve consecutive months the net exports have ex- 
ceeded $30,000,000 a month and averaged $43,000,000 a month. A comparison of 
our foreign trade in 1900 with that of 1893 shows the wonderful expansion that has 
taken place : 





TEN MONTHS ENDED 




















APRIL. APRIL 30. 
1398, | 1900. | 1393. | 1900. 
Exports......cssee. $59,873,346 | $118,926,507 | $720,751,144 $1,172,736,655 _ 
Imports............ 77,013,701 75,466,742 701,036,375 717.241.544 
Net balance...... Imp. $17,140,355 | Exp. $43,459,765 | Exp. $19,714,769 | Exp. $455,495,141 
a | | 








The exports of merchandise in April were the largest ever recorded for that month, 
and a still more interesting fact is that the exports of manufactures, which were 
about $40,000,000 in value, were greater than in any previous month in the history 
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of the country. It is estimated that the exports of manufactured articles will reach 
in value $400,000,000 for the fiscal year ending this month, an increase of about 200 
per cent. in ten years. There has been evidence of foreign interest of late in the 
remarkable growth of our export trade, and there is agitation for ‘‘ protection” 
against the inroads the United States is making in foreign markets. 

Cotton exports took a prominent place in the April movement, over 264,000,000 
pounds having been sent abroad, as against 134,000,000 pounds in April, 1899. The 
average price per pound was 9.3 cents in April, 1900, and 6.3 cents in April, 1899. 
The value of the exports of cotton was $24,684,078 in April this year, as compared 
with $8,435,097 last year. 

So far the wheat crop conditions have been favorable enough to justify the hope 
that this country will have a sufficient supply for export during the coming year. 
The estimate of the Department‘of Agriculture makes the area of the winter wheat 
crop about 26,585,000 acres, and the average condition on April 1, 88.9 per cent. 
comparing with 82.1 percent. on April 1, 1899. The statistician of the New York 
Produce Exchange estimates the yield of winter wheat this year at 393,458,000 
bushels. The estimated area and yield compare with the figures of previous years 
as follows: 


WINTER Area Crop WINTER Area Crop 
acres. bushels. ’ bushels. 
5 393,458,000 4 23 500 326,398,840 
296,679,586 1893 22,868,539 275,489,000 
379,813,291 359,191,000 
332,701,105 891 26,581,284 392,495,000. 
264,339,099 23,520,104 255,374,000 
257,709,377 25,384,702 332,243,000 


*Estimated., 





With the prospect of a large yield of wheat in the United States, it is of interest 
that the Department of Agriculture has estimated the crop of the world in 1899 at 


2,725,407,000 bushels, a decrease of 195,638,000 bushels, or seven per cent., compared 
with 1898. There was an increase, however, of 161,833,000 bushels, or over six per 
cent., over the average for the four years prior to 1899. 

The local money market is still influenced by the large increase in supply that 
has occurred in the last few years. While more than $10,000,000 of gold was shipped 
abroad last month, no effect was apparent in rates for money. The cause of the ex- 
ports is as much of a mystery as ever, but no one questions theability of the United 
States to ship gold without causing stringency in money here at the present time. 
The gold did not go to London, but to Paris, although some $5,000,000 of gold went 
to the former city from Russia early in the month. Money rates in London and 
Paris declined during May, and the Bank of England and the Bank of France each 
reduced its rate of discount one-half per cent., that of the former now being 314 per 
cent. and of the latter three per cent. 

An important financial event of the month, the influence of which was in a meas- 
ure nullified by the exceptional] ease of the money market, was the call of the Secre- 
tary of the Treasury for the $25,364,500 outstanding two per cent. bonds of 1891. 
For nine years these bonds have been subject to redemption, but the Government 
has not been in a position to redeem them. They are the only bonds that are now 
redeemable at the option of the Government, and with nearly $300,000,000 surplus 
in the Treasury it seems wise as well as expedient to retire the bonds. The call was 
issued on May 18, and the usual two months’ notice was given. Interest will cease 
on the bonds on August 18. On May 22 the Secretary of the Treasury also gave 
notice that he would withdraw from National bank depositaries funds with which 
to provide for the payment of the bonds. That action would tend to prevent dis- 
turbance to the money market were any likely. 

The refunding operations under the act of March 14, 1900, have slackened to 
some extent, and not much more than one-third of the bonds authorized to be re- 








funded have been offered for exchange. 
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The following table shows the amount of 


bonds outstanding when the act was passed, and the amount refunded on May 31, 


























1900. 
EXCHANGED. 
Outstanding 
aren ih, 1600. | By individuals. By banks. Aggregate. 

— 
Three per cents of 1908....|  $198,791,440 $4,894,500 $58,316,500 $63,211,000 
Four per cents of 1907 .... 545,381,080 43,421,750 133,030,750 176,452,500 
Five per cents of 1904...... 95,009,700 15,124,100 29,440,450 44,564,550 

$839, 182,220 $63,440,350 $220,787, 700 $284,228,050 

















There are still $135,000,000 of the 3’s, $369,000,000 of the 4’s and $51,000,000 of 
the 5’s outstanding, a total of $555,000,000. The National banks have surrendered 
nearly $221,000,000, but still had $72,000,000 on May 31, 1900. The following table 
compares the holdings of those bonds by the National banks on March 1 and June1l. 





























MARCH 1, 1900. | JUNE 1, 1900. 
| 
To secure To secure | To secure To secure 
notes. public deposits. notes. public deposits. 

Three per cents of 1908.... $54,786,420 $26,943,680 $12,034,440 $14,210,380 
Four per cents of 1907..... 129,861,750 38,690,150 19,504,100 19,628,650 
Five per cents of 1904...... 18,845,100 11,642,000 1,659,500 5,471,000 
$203,493,270 $77,275,830 | $33,198,040 $39,310,080 





While the National banks are reported to have presented nearly $221,000,000 of 
bonds for exchange, their holdings have decreased only $208,000,000. On the other 
hand the National banks on May 31 had $219,000,000 of the new two per cents de- 
posited to secure circulation, and $39,500,000 to secure public deposits, making a 
total of nearly $259,000,000, or all but about $25,000,000 of the two per cent. bonds - 
issued up to the present time. From these figures the inference is obvious that the 
refunding of the debt has so far been mainly at the instance of the banks. 

The effect of the refunding law upon the money supply has been to produce 
material inflation, over $20,000,000 in March and about $15,000,000 in each of the 
two following months, a total of $51,000,000 in three months. The bank-note cir- 
culation is now in excess of $300,000,000. That $10,000,000 gold should be exported 
so soon after the commencement of this inflation isa fact which suggests the opera- 
tion of the law that the poorer money drives out the better. 

The stock market inclined to weakness during the month, and there was a pro- 
nounced falling off in volume of transactions not only as compared with a year ago, 
but also with previous months. The sales of stocks were only about 9,500,000 
shares as against over 14,000,000 shares in April and about 15,000,000 shares in May, 
1899. The sales of bonds were fifty per cént. less than a year ago. 

Favorable reports come from the railroads as to earnings, both gross and net, and 
while railroad stocks have greatly appreciated in price, the properties they repre- 
sent have improved in earning capacity, both through increased business and more 
economical methods of operation. 

Rumors have been current of new consolidations of railroads, and whether or 
not any immediate amalgamations are pending, there is an unmistakable drift in 
the direction of absorbing into large systems roads that can be operated more eco- 
nomically in that way than while independent. The last twenty years have wit- 
nessed a most remarkable building up of vast railroad systems in this country. 
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Less than twenty railroad corporations are now operating an aggregate mileage ex. 
ceeding the total mileage in existence in 1880. They now operate about one-half of 
all the railroads in the country, against about one-quarter of the total in 18890. 
Merely to indicate the tendency mentioned we have prepared the following compar- 
ative table of the principal railroad systems with their mileage and stock and funded 
debt capital in 1880 and 1890. The figures are only approximate, but they serve to 
illustrate the point under consideration. 





1880. | 1900. 








. Stocks and | , Stocks er 
Miles. bonds. | . bonds. 











g 


$400,000,000 

280,000,000 
185,000,000 
210,000,000 
200,000,000 
117,000,000 
105,000,000 
190,000,000 
140,(':00,000 
180,000,000 
300,000,000 

91,000,000 
310,000,000 
248,000,000 
280,000,000 
315,000,000 
100,000,000 
288,001,000 
135,000,000 
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Wabash 





* In 1880 the figures are for the St. Paul, Minneapolis & Manitoba. 
+ In 1880 the figures are for the Richmond & Danville. 


The capitalization of the Northern Pacific was not made public in 1880, the road 
was then in course of construction, less than 700 miles having been built. The 
growth shown in the systems mentioned above is due only in part to new construc- 
_ tion, while a much greater share is traceable to absorptions of lines that were inde- 
pendent roads twenty years ago. The mileage of the nineteen systems named is 
about 100,000 miles, or one-half the total in the United States. Their aggregate 
capital and bonded debt is about $4,000,000,000. 

THE Money Market.—There is no change in the situation, except that rates for 
money have declined still lower. The money market is quiet and lenders are glad 
to accept almost any rates. The dull stock market has made call money decline, 
but all classes of loans show declining rates. At the close of the month call money 
ruled at 1144 @ 2 per cent., averaging about 17g per cent. Banks and trust compa- 


Money RATES IN NEw YORK CITY. 





| Jan. 1. | Feb.1. March 1. | April 1. | May. 1, | June 1, 


| 





Per cent. | ‘Ber cent. Per cent. Per cent. Per cent. py 
—25 ve a= -2 


Call loans, bankers’ balances........ —3 —2 —4 2% | 1%-2 
a on banks and trust seen | 
2%— 3 —36 | 2 — 


2 
4 — (4— |8 -8%/3 — 
4 — 4 —4% | 3%-4 | 3 —3% 


4 —4% | —44% 3%—4 314 —4 
Commercial paper, endorsed bills | | 
receivable, 60 to 90 day 6 4 —44,,/4%4-—5  4%—5 | 4 _ 3i4—4 
Commercial paper prime single | 
names, 4 to 6 months 6 444-5 | 5 4 Bi-0 | 4 —4 | 334— 
Commercial paper, good single | 
names, 4 to 6 months 7 5144—6 | 6 —7 66 | 5 —6 444 -5% 


ays 

Brokers’ as ng on collateral, 90 day 3 
to 4 mont j 

Brokers’ loans on collateral, 5 to 7 




















nies quoted 2 per cent. as the minimum rate. 
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Time money on Stock Exchange col- 


lateral is quoted at 3 per cent. for 60 to90 days and 314 per cent. for 4 months and 


4 per cent. for 5 to 8 months on good mixed aed. 


For commercial paper the 


rates are 316 @ 4 per cent. for sixty to ninety days endorsed bills receivable, 3°¢ 
@ 414 per cent. for first-class four to six months single names, and 414 @ 544 per 
cent. for good paper having the same length of time to run. 

New York City Banks.—Deposits in the New York Clearing-House banks 
increased nearly $36,000,000 in May and the total is now only about $2,000,000 less 


than at the corresponding date last year. 


Loans increased nearly $26,000,000 and at 


the close of the month were the largest ever recorded, exceeding $800,000,000. The 


highest previous record was $793,852,000 on July 8, 1899. 


The banks gained 


$7,000,000 specie and $5,000,000 legal tenders, but the surplus reserve increased only 
There was a further increase in circulation of $1,300,000 making 
$2,300,000 since April 1. 


$3,000,000. 


New York City BAaNKS—CONDITION AT CLOSE OF EACH WEEK. 




















| l“ 
i ¢€ - 
Loans. Specie. —— Deposits. Reserve. | | — a | Clearinge. 
| 

May 5.. - $8 770,000 |$165,479,800 | $67,787,500 | $869,155,300 | $15,978, ee | ‘$2, 218,100 |$1,158,701,000 
12....) 787,482,100 63,790,700 353, | 867,246,300; 1 382,725 | 21,308,100 | 995,720,200 

* 19....| 788,225,4 929.100 | 68,781,200 | 868,620,300 | 16,555,225 21,617,000 | 1,006,863,500 
 26....| 792,921,000 | 166,712,400 71,252,500 | 876,610,300 | 18,812\325 | 21,959,500 | '965,215,300 
June2....| 268, 170,231,300| 71,880,600 | 887,954,500 | 20,122,275 | 22,459,300 | 820,976,700 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 











| 1898. 
MONTH. | anes 
urplus 

| Deposits. fon mg 
January ...... od $675,064,200 | $15,788,750 | 
February......| 722,484,200 5,609,450 | 
Me icecctess 214,300 20° 729.125 
ae | 682,236,800 35, 720, 800 
May...........| 658,508,300 44,504,635 
“ees | 696,006,400 53°704 000 
Mr seaens eeee| 700,074,600 62,013,550 | 
August........ | 741,680,100 41,904,475 
September | 752,389,800 14,990,050 
October....... | 128, 15,327,1 
November....| 761,574,200 26,091,550 
December.. vee 789,525,809 17,097,950 

















1899. 1900. 

; urplus , urplus 

Deposits. — Deposits. — 
$823,037,700 $19,180,975 | $740,046,900 $11,168,075 
1,637, 202,025; 795,917,300 30,871,275 
910,573,600 30,334,900 | 829,917,000 13,641,550 
898,917,000 15,494,850 807,816.600 9,836,150 
883,595,300 25,524,675 | 852,062,500 21,128,300 
890,061 ,600 42,710, 887,954,500 20,122,275 
905,127,800 Dt cc .sscgduseg | eebesesstens 
2,142,700 10, DEE chageeescons | eoeeuse sue 
849,793,800 9.191.250 RE I SPT Nee 
785,364,200 iii teens SE si onmdlaibeiie 
761,635,500 TT <0 oni btenes 5 danmaienndi 
748,078,000 TEEPE Secscceccese | ccencesccess 














_—— 


Deposits reached the highest amount, $914,810,300, on March 4, 1899, loans, $800,268,600 
on June 2, 1900, and the surplus reserve $111,623,000 on February 3, 1894. 


Non-MEMBER BANKS—NEW YORK CLEARING-HOUSE. 























| Deposit , 
Legal — eposit | Deposit in 
Loans and | peposits. | Specie. der and (With Clear-| other N. Y.| Surplus. 
Dates. | Investments. - . bank _— a banks. . 

May 5..... $60,336,300 | $66,936,100 $2,581,400 | $3,707,400 | $8,234,200} $2,402,100} $191,075 
i =| ee 60,176,600 | 66,577,400 2,668,100 | 3,843,200, 7,717, "600 2,582,200 166,750 
ied 59,745,800 | 66,533,300 2,625,600 3,753,400 | 7. 952, 700 2,740,600 438,975 
ins 59,518,600 | 66,441,700 2,671,200 3,664,500. 8. 089, 900 2,877,500 642, wah 

June 2,.... 59,828,300 | 67,235,900 | 2,679,300 | 3,641,300 os 000 3,392,100 867, 








BosToON AND PHILADELPHIA Banxks.—The changes in the condition of the clear- 


ing-house banks of Boston and Philadelphia are shown in the following tables : 
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Boston BANKS. 





Specie. 


Legal 
Tenders. 


Circulation. 
| 





$15,002,000 
912,000 














Clearings, 


— 


$139,951,900 
119,608. 100 
112,608,600 
108,679,600 
95,061,300 





PHILADELPHIA BANKS. 





Loans. 


Deposits. 


Lawful Money 


eserve. 


Clearings, 





.| $143,617,000 


,092, 


1 000 
145,899,000 
146.493,000 
147,494, 000 


$175,863,000 
177,712,000 


182, 715, 000 


$52,929,000 
53,758,000 
56,339,600 
55,710,000 
56,033,000 





$100,323,800 
84,009,300 
93,623,900 
90,406,400 
81,040.000 














Money Rates Aproap.—In the European money market rates have tended 
downward during the month. The Bank of England on May 24 reduced its rate of 
discount from 4 to 314 per cent., the higher rate having been made on January 25. 
The Bank of France reduced its rate from 314 to 8 per cent. on May 25. Earlier in 
the month, on May 17, the Bank of Bengal at Calcutta reduced its rate from 6 to 5 
per cent. Discounts of sixty to ninety day bills in London at the close of the month 
were 2°, @ 234 per cent. as against 41g per cent.,a month ago. The open rate at 
Paris was 2°¢ per cent., against 3 u on cent. a month ago, and at Berlin and 
Frankfort 45, against 43¢ @ 414 per cent. a month ago. 


MoneEY RATES IN FOREIGN MARKETS. 
Mar. 2. 








Dec. 8. | Jan. 5. | Feb. 7. . | May 18. 











London—Bank rate of discount.....| 6 
Market rates of discount: 
554— % 
4 
4 


| 
a 


60 days bankers’ ye a 
6 months bankers’ drafts.. 
Loans—Day to day 
Paris, open market rates 
Berlin, 
Hamburg, 
Frankfort, 
Amsterdam, ~ 
Vien ee 
St. Petersburg, 
Madri 
Copenhagen, 


@ueseeeees 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Feb. 7, 1900. Apr. 14, 1900.| May 16, 1900. 


Circulation (exe. b’k post bilis) £28, 469, 700 
EE. .sccesessebenstess seune 12, 570, 061 
Other deposits . ‘ 38,427,897 48.391 176 

Government securities. 18,053,425 17, 197. 425 
Other securities 27,337,774 40, 491. 856 
Reserve of r 23,846,545 24,445,683 
Coin and bullio 35,516,245 35,833,098 

464% wt 


\Mar. 14, 1960. 
£29,349,370 
8615.77 








£28, 187,415 


£29,991 ,145 
15,225,923 93 








( 

Reserve to li 
Bank rate of discount................. — 
Market rate, 3 months’ bills 

Price of Consols (234 per cents.).......... 
Price of silver per ounce 

Average price of wheat 


4 
101 
27 4% . 
25s. 11d. 


97 iad. 


25s. 11d. 














25s. 10d. 
FoREIGN Excnuance.—After fluctuating around the gold exporting point, and 
$10,000,000 was shipped abroad, rates for sterling sagged off and sight exchange at 

















the close of the month was 114 lower than a 
throughout the month. 
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month ago. The market was dull 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 




















Week ended t a... a commercial, Sterling 
60 days. Sight. * | Long. 60 days. 
i 4.8414 @ 4.8434 | 4.8814 @ 4.8814 | 4.89 @ 4.8014 | 4.84 @ 4.8434 | 4.8346 @ 4.8434 
, 4.8416 @ 4.8434 | 4.88 @ 4.8814 | 4.8834 @4.89 | 4.84 @ 4.84% | 4.8316 @ 4.8434 
* ae 4.8434 @ 4.85 | 4.8734 @ 4.88 | 4.8834 @ 4.8834 | 4.8414 @ 4.8416 | 4.8384 @ 4.8434 
‘fo 48434 @ 4.85 | 4.8714 @ 4.87% | 4.88 @ 4.8814 | 4.8414 @ 4.8416 | 4.8354 @ 4.8454 
ee ace 48446 @ 4.8434 | 4.87 @ 4.8714 | 4.8734 @ 4.88 | 4.84 @ 4.8414 | 4.8844 @ 4.8414 








ForEIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EacoH MONTH. 

















Feb. 1. March 1. April 1. May. 1. June 1, 
Sterling Bankers—60 days ...... 4.84 — 4/4, 34 | 4,8244— 34 | 48444— 34/4.84446— % 
7 ” Se Psscoeances 4.87144— $4 ys 7 4.86 — ‘3 4884— 4/487 — iy 
‘ * Gables....... 4:88 — 14 | 487ig— 94 | 4:96%—7 | 4:80 — 14 | 4:8734—8 
* Commercial long ...... 4.838144— 34 4.83 — 14 482 — 4/484 — 4/484 — % 
‘** _ Docu’tary for paym’t.| 4.88 —4 | 4,82%— sig 4,8144— 24 4.838146— 5 | 4.83144— 414 
Paris—Cable transfers .......... 5.15 5 | 5.1644— 5.167%4— 5.1434— 5.1554—15 _ 
” Bankers’ 60 days......... 5.1954—1894 5. Py, 5. 2054— 5.18834,—  %/|5.18%— % 
“ Bankers’ sight........... 516141556 | 5.1Tig—16% | 51Tig— | 5.155g— Ye | 5.1634—1556 
Swiss—Bankers’ sight........... 5.1834— 5.2054— i 5.2114—2056 | 5.1834— 5.1834— 
Berlin—Bankers’ 60 days........ lo— ye!) 4e— 9414 — Ys| 945¢— i 94 + 
, Bankers’ sight.......... 95 S oats ot % — fs 93— %4| 94— i 
Belgium—Bankers’ sight........ 5.17ig—16%6 | 5.1844—17% | 5.18%— [| 5.1644— ~ |5.16%— 14 
Amsterdam—Bankers’ sight.... vz} 40%— 40i,— % 40f5— 36| 40144— 
Kronors—Bankers’ sight ....... 2634— ashe 244— 34| BH— %4| 2w— | 2BH— ié 
Italian lire—sight........-....... 5.52ig—4884 | 5.62te—50 — | 5.52bg—4894 | 5.4834 4614 | 5.4714—4556 


























EUROPEAN Banks.—The Bank of England gained $2,500,000 gold during May 
but $5,000,000 came from Russia, the one-half of which was lost principally through 


shipments to the interior and by exports to South Africa. 


The Bank of France 


gained $19,000,000, one-half of which was received from New York. The Bank of 


Germany also gained $8,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





























April 1, 1900. May 1, 1900. June 1; 1900. 
Gold. Silver. Gold. Silver. Gold. | Silver. 

Engiand.............| 285,120,007 |...........0 £32,668,485 |........0000. £33,158,955 | ........000 
| sees 77,753,626 | £45,641,691 77,776,767 | £45,372,371 81,531,403 | £45,731,987 
ee 28,378,000 14,618,000 27,122,000 13,971,000 28,779,000 | 14.826,000 
Austro-Hungary... »721,000 9,680,000 | 37,610,000 9,627,000; 37,679,000, 9,381,000 
ES aT 13,673,000 15,434,000 13,689,000 15,693,000 .689,000 | 15,836,000 
etherlands........ 4,968,000 6,116,000 4,868,000 5,954,000 4,874,000 5,985,000 
Nat. Belgium....... 2,941,000 1,470,000 2,913,000 1,457,000 2,850,000 | 1,425,000 
, £200,564,623 | £92,959,691 | £196,647,232 | £92,074,371 | £202,556,358 | £93,184,937 














Corn AND BuLuiion QuoraTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND Domestic CoIn AND BULLION—QUOTATIONS IN NEW YORE. 


Bid. Asked 
 , . cctisenconssceni $ .60 
Mexican dollars...........seee. ‘oe 
Peruvian soles, Chilian pesos.. .4334 
aS Sie 85 





Victoria sovereigns........... . 4.87 
RE A .95 
SWOMET TERM. cc sccccccccccess 3.85 


Fine gold bars on the first of this month were at 
value. Bar silver in London, 27,.d. per ounce. New 





Bid. Asked. 
$4.73 $4.7 
15.50 15.70 
.78 4.82 
15.50 15.70 
19.55 19 
3.96 4.02 


ar to 4 per cent. premium on the Mint 
ork market for large eommerciai silver 


bars, 60% @ 603%c. Fine silver (Government assay), 603g @ 6144c. Official price, 60c. 
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SILVER.—The price of silver in London ruled a fraction higher last month than 
in April, but the fluctuations were very small, the range being 27° @ 2714d. The 
closing price was 27 9-16d., a net gain for the month of 1d. 


MontTHuy RANGE OF SILVER IN LONDON—1898, 1899, 1900. 
| 1898. | 1399. | 1900, | | 1898. | 1899. 1900. 


MONTH. | | Monta. | | — 
| High’ Low. High Low. ‘High ‘ | High| Low.) High| Low.) High; Low. 

















January..| 26% | 26% | Esa ey '|July | 21% | | 2756 
February, 2834 | 2556 23 obs | M6 | 3194 | Bite 
1 





Esa arse | Ee 





28 || 2% i 
June. 7% te | $374 | | 2712 |Decemb'r aE Bt 
{ | 














GOLD AND SILVER CoINAGE.—The mints coined $8,252,000 gold in May, $3,171,- 
000 silver, of which $1,556,000 was standard dollars and $146,063 minor coins, a 
total of $11,569,063. 

COINAGE OF THE UNITED STATES. 





1898. 1899. | 1900. 
| Silver. Gold. | Silver. 








January 
February 
March 






































$77,985,757 | $23,034,034 ern $26,061,519 | $58,687,140 | $15,746,537 





NATIONAL BANK CIRCULATION.—There was a further increase in bank circula- 
lation in May of over $15,000,000, making $51,000,000 since March 1. Only about 
$600,000 of notes were issued to new banks while $17,500,000 was taken out by 
banks which are increasing their circulation. There has been some delay in printing 
new notes and the increase in circulation has therefore beén less than it otherwise 
would have been. The circulation based on Government bonds is $263,000,000, 
which is about $8,000,000 less than is authorized on the present holdings of bonds, 
but about $13,000,000 less than the face value of such bonds. 


NATIONAL BANK CIRCULATION. 





Feb. 28, 1900. | Mar. 31, 1900. .| Apr. 30, 1900.|May 81, 1900. 





Total amount outstanding $249,434, 878 $270. 953,068 | $285,278,326 | $3800, 488, 889 
Circulation based on U.S. bonds 213,610,029 233,284,230 | | 246,067,162 263,089,117 
Circulation secured by lawful money.. 35,824,849 37,668,838 | 39,211,164 37,399,772 
U. 8. bonds to secure circulation : 
Funded loan of 1891, 2 per cent 20,573,650 15,401,250 
1907, 4 per cent 29,861,7 
Five per cents, of 1894 
Four per cents, of 1895 
Three per cents, of = 


33,899, | 
Two per cents. of 1 97,797,690 | 202,783,650 219,133, "350 


$240,172,270 $256,001,480 | $268, 405,240 | $276,829,990 

















The National banks have also on deposit the following bonds to secure public deposits : 
2 per cents of 1891, $3,825,000; 4 per cents of 1907, $19,628,650; 5 per cents, of 1894, $5,471,000; 
4 per cents. of 1895, $11,099 .450; 3 per cents. of 1898, $14,210,380; 2 per cents. of 1900, $39,544, 100; 
District of Columbia 3. 65's, 1924, $75,000; a total of $93, 

The circulation of National gold banks, not included in the above statement, is $80,870. 
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FoREIGN TRADE.—The exports of merchandise in April aggregated in value 
nearly $119,000,000, exceeding by nearly $20,000,000 the largest total previously 
recorded in any corresponding month. The imports, which were over $75,000,000 in 
value, were also very large, for April, and except in 1897 when the sugar imports 
were very large, making the total $101,000,000, not in many years were the April 
The imports were $10,000,000 greater than in 1899, 
and the exports $30,000,000 greater, so the net exports were over $43,000,000 as 
compared with $23,000,000 in 1899. The movement of gold and silver was light, 
The total exports of merchandise for the ten months ended April 30 were nearly 
$1,173,000,000, an increase of about $136,000,000 over 1899. The excess of exports 
over imports was $445,000,000 this year and $471,000,000 in 1899. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


imports as large as this year’s. 




















MERCHANDISE. | | 
ee oF | Gold Balance. | Silver Balance. 
. ; Exports. | Imports. | Balance. | | 
eT: $65,255,641 | $68,749,958 | Imp., $3,494.317 | Imp., $2,177 404 Exp., $2. 711, 301 
narnia dames 71,091,747 | 58,649.579 | Exp.., 12, 442,168 Exp.,  2.512,52 
Fae 77,648,786 101 322.406 | Imp., 23'673, "620 | 5, 639. 710 _ ord 917 
Diisendsesadeussded 99,314,816 | 55,946,410 | Exp.., 1 908 496 | ‘Imp., 31, "256, 134; * 2,008, 
rE ere 88,794, 87% 65,208,228 | ** 23,586,645 1, "320, 387 - SOR aoe 
ae 118,926,507 | aaa | ss 43,459,765 a 1,398,535 ._ = $45,760 
TEN MONTHS. | | 
ee 688,303,156 | 604,279, 067 | Exp., 84,924,089 | Exp., 35,710, 687 | Exp., y 387,991 
SP Ser 749,332,804 | 666, 300, 075 | 83,032, 729 ” 54, ‘5o2, 191 26.663, ‘070 
i aii tides iieebiataatl 99,929, 189, 244; ‘** 299,740,002|Imp., 59, 703, 776 - 7 726, 925 
Se 1,025,220,172 511.199.772 | = oe 4.020.400 = 88,817,246 . = 19. 439,658 
Sere 1,036,787,828 | 565,230,807 ** 471,557,021 os 68,214,148 “ 22 269.897 
RS eee 1,172,736,685 | 717,241,544 * 455,495,141 ” 9,216,623 | "7 17,665,292° 














UNITED StTaTEs Pusitic DEBT.—The public debt statement for May shows that 
$25,000,000 of the new two per cent. bonds were issued during the month, making 


UNITED STATES PuBLIC DEBT. 





Jan. 1, 1899. | Jan. 1,1900. | May 1, 1900. | June 1, 1900. 





Interest bearing debt: 
Funded loan of 1891, 2 per cent. 


Loan of March 14, 1900, 2 per ae 


Funded loan of 1907, 4 ; 


Refunding rte al 4 per cent...... 


Loan of oes 5 per. Gcscccsess 


Total interest-bearing debt... 


Debt on which interest has ceased... ... 


Debt bearing no interest: 


eeereeee 
| 


Legal tender and old demand notes..... 
National bank note redemption acct.. 
Fractional CULFTENCY.....cccccccccccccecs 


Total non-interest bearing debt...... 


Total interest and non-interes 


t debt. 


Certificates and notes offset by cash in| 


the Treasury : 


Gold certificates ee 


i ills PS Eee 


Certificates Of Geposit..........cccccees 
Treasury notes Of 1890 .........ceeeeeeee 


Total certificates and notes........... 
‘ Aggregate Dit siein eco deamindnabeede 
as 


in the Treasury : 


ncn cnenddeanekbewnde 
nn cc ckccakaneseaceeees 


, ECC ee eee ee ee 
Total debt, less cash in the Treasury. 


$25,364,500 $25,364,500 $25,364.500 | oes seh eee 


cvgsacnseoses | coscecesacnes _ 259,051,950 | 4228, 
559,650,200 545,366,550 387,457,850) 368,893,250; 
39,100 | 37,170 5,500 


100,000,000,  95,009°700 54,829,850 50,445,150 
162'315,400  162'315.400 | 162,315,400 162°315.400 
| 192;846,780 | 198,679,000 187,808,440 135,581,640 


'$1,040.215,980 $1,026,772,320 $1,026,863,490 |$1,026,482,990 
1,237,200” 1,208,500” 1,182, 170 |” * “1,181,880 


| 346,735,013 346,734,863 346,734,863 | 346,734,863 
| 28,868,814 36,299,218 «39,259,654 37,113,151 
| 6,883,974 6,880,558 6,879,455 6,879,455. 

















| $382,487,801 $389, O14, - $392,873,973  $390,727,470. 
| 1,423;940,982 | 1,417;895.460 1,420,919.633 | 1,418,392'340 
| 36,908,999 184,844,619 224,399,779 229,884,179. 
| 399,430,504 101,464,504 | 413'495,000 | 415,475,000 
| "2056855000 12°350,000 7.470.000 4.785.000 
96,523,280 | 88,820,280 82,629,000 79,440,000 
$553,447,783  $686.979,403 | $727,993,779 $729 


1,977,388, 765 F10t 814 363 | 2,148,913, 412 2, 147, O76, at 


930,431,351 1,048,006,042 1,102,008,129 | 1,104,261,826 
635,666,656 | 764,410,589 | 805,890,581 808,478,297 














$294.764,695  $283,595,453 | $296, 117,548 | $295,783,529 
100,000; 100,000,000  ~ 150,000,000 | ~ 150,000;900 
194.764.695| 183.595, 5453 146,117,548 | 145,788,529 
$294.764,695 | $283,595 5,458 | $296,117, 548 $295,783,529 
1,129,176,286 | 1,134,300,007 12, 802; 085 | 1,122,608,811 
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$284,000,000 outstanding at the end of the month. Except a decrease of $2,000,000 
in the National bank note redemption fund there was no important change in the 
principal of the debt. Deducting the cash balance the net debt is $1,122,608,811, a 
decrease of $2,200,000. 

Money IN CIRCULATION IN THE UNITED STATES.—An increase of $14,000,000 
in the amount of money in circulation is reported for May, which closely approaches 
the increase in National bank circulation. There were increases of $2,000,000 in 
gold coin and of $6,500,000 in gold certificates, but these gains were offset by de- 
creases in other forms of currency. 


Money In CIRCULATION IN THE UNITED STATES. 





March 1,1900.' April 1, 1900.) May 1, 1900. June 1, 1900, 





Gold coin $612,833,489 | $612,202,698 | $616,535,746 3618, 62 4.530 
Silver dollars 69, 139, 94 69,098,949 68,333,83 : 
Subsidiary silver 74, 792.310 74,341,322 75,000,817 
Gold certificates 18 81,266,337 | 173,642,851 197,; 
Silver certificates 400,103,487 403,943,359 407,193,810 
Treasury notes, Act July 14, 1890......... 85,945,227 | 84,650,059 81,791,059 
United States notes 318,341,266 | 322,812,644 326,832,448 
Currency certificates, Act June 8, 1872. 15,270,000 | 14,335,000 7,260, 785, 
Nationa) bank notes 245,739,581 | 267,157,624 280,050,340 294 "O8T SI 


Total $2,002,931,791 $2,021,274,506 |$2,060,525,463 | $2,074,687,871 
Population of United States 77 | 77,395,000 77,535,000 77.676,000 
Circulation per capita $25.93 | $26 12 $26.58 $26.71 

















MONEY IN THE UNITED STATES TREASURY.— While the Treasury lost about $10,- 
000,000 gold during the month, its net cash holdings are about the same as at the 
beginning of May, $262,000,000. There was an increase of $7,000,000 in the amount 
of United States notes held less currency certificates outstanding. 


MONEY IN THE UNITED STATES TREASURY. 





March 1,1900. April 1, 1900.: May 1, 1900. | June 1, 1900. 





er yy | *$422,000,915 | *$426,989,371 | *$422,906,844 
418,092,709 | 422,234,131 921,246 | 428,165,552 
78, 270, 605 | 74,862,615 ’ 71, "126,896 
Subsidiary silver ides 5, 308, 841 | 73,882 74 | 6, ‘013. 488 
United States motes,..........ceeeceeeeees 28, 339, 650 | 23, 878, 372 848,568 | 23,928,067 
National bank notes 3,776,647 3. 876, 714 5,309,026 | 6,512,189 


$947,280,124 | $952,226,6382 | $956,289,788 | $958,653,036 
Certificates and Treasury notes, 1890, | 
outstanding 682,585, 051 | 675,671,269 693,772,278 | 695,948,707 


Net cash in Treasury. : $264, 625,074 $276,555,363 | $262,517,510 | $262,704,329 























* Includes bullion. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The Government reports sur- 
plus revenuesin May of nearly $5,000,000, making for the eleven months of the fiscal 
year a total of $63,000,000, comparing with a deficit of nearly $105,000,000 for the 
corresponding period of 1899. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES. 
: May, Since May, Since 

Source. 1900. July 1, 1899. Source. 1900. July 1, 1899. 
$17,396,573 $214,488,798 o i i $9,140,472 yyy 

Internal revenue... 23,861,327 267,554, 8,636,636 126,423,1 
Miscellaneous 3,998,153 a — o 5, 149,621 51,040, 129 
’ ’ . G06 ] 886,885 9,106,218 
I 2,939, 130,793,838 
$45,166,053  $517,553,115 ] 3,598,229 39,873,109 
Excess of receipts... 4,814,528 63,334,617 $40,351,525 $454,218,498 




















ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month ot May, and the highest and lowest during 
the year 1900, by dates, and also, for comparison, the range of prices in 1899: 
























































YEAR 1899.| HIGHEST AND LOWEST IN 1990. MAY, 1900. 
High. Low Highest. Lowest. High. Low. Closing. 
—, be ka & Santa Fe.| 24% 17 2934—Apr. 2/ 185%4—Jan. 8) 27 2343 «2 
——~ eet 68i4 7434—Apr. 2| 58i4—Jan. 11| 73 67° [2% 
Baltimore & Ohio............. a4 ane 897%4—Apr. 19 5 a 8; 844% 72 77 
Baltimore & Ohio, pref........ 8546 67 90 —Apr. 16| 7234—Jan. 9/| 8 7844 
Brooklyn Rapid Transit...... 137 —s«é61 8044—Apr. 10 Mar. 19; 744 67% 72% 
Canadian Pacific.........seee. 9944 8456, 9934—Feb. 13 9034—Jan 4 Hes 93 95 
Canada Southern............+. 70 §=64644 | 5844—Apr. 7| 475g—Feb. 27| 55% 5156 52% 
Central of New Jersey........ 1 97 12234—Apr. 20|115 —Jan. 6) 121 116 118 
Ches. & Ohio vtg. ctfs......... 31% 23%| 33%—Apr. 9 —May 12| 30% 2734 
Chicago, Burl. & Quincy...... Lay vO 13384%4—Apr. 2 plik ny 10 | 12984 12346 12934 
Chicago '& E. llinois.......... 0014 5084 | 109° Mar. 27| 88° —Jan. 31/105 100° 100 
" referred. . 13984 1184 124 —Jan. 5 10 —Jan. 17 annie 
Chicago, Great Western...... 2054 154—Apr. 2); 11%—Jan. 11; 18% 12 12% 
Chic., ndianapolis & Lou’ ville 19 Ke 29 —Apr. 16; 14 —Jan. 15; 26 204 220% 
. prefer 521% 63%—Apr. 4/| 4544—Jan. 24| 57 51 5216 
Chic., Milwaukee & St. Paul.. 136% 1124 12634—Apr. 4| ll44e—May 12) 119% 114% 117% 
ES 179 17444—Mar. 21 | 16944—Jan. 18) 173% 17244 178 
Chicago &N Northwestern... 133 14s 1674g—May 22 | 15734—May 14 1674 15734 162% 
SES 210% 1 200 —Mar. 28 | 19544—May 200 «=—195144 Ss 200 
Chicago, ock TL. r & Pacific. . 122% 150 11434— Mar. 28 | 10444—Jan 10834 105 107% 
Chic., St. Paul, Minn. & Om.. 4 91 | 1234%—Jan. 31/112 —May 12/117 12 1644 
as i cccinntaens 8 170 75 —Mar. 3/172 —Feb 175 = 175 175 
Chicago erminal Transfer.. 4% 7 1354—Apr. 27 —Jan. 10; 138% 113% 12% 
ee 564% 31144) 3934—Apr. 27| 32 —Jan. 16 373% 
Clev., Cin., Chic. & St. Louis... 42%, | 665g—Mar. 30! 5744—May 12)! 61% 57% 59 
: ley referred.. 08 94 |111%—Mar. 29; 104 —Mar 107_— I] 106 
Clevelan Lorain & Wheeling. 1634 9 28 —Apr. 27 ito 10| 28 27 27% 
Col, Fuel & Iron Co............ 64 30 5144—Apr. 2 15; 414% 35% i =37% 
Consolidated Gas Co jeaennwons 22344 168 |199 —Jan. 3 79 Feb. 27 | 19644 181 19134 
Delaware & Hud. Canal Co.... — 1678 1194%4—Mar. 28/113 —Jan. 8) 115% 113 113% 
Delaware, Lack. & Western.. 186 —Feb. 20 | 1734—Jan. 178 =: 176 177% 
Denver & Rio Grande......... 15 15% 2444—Mar. 26| 16%—Jan. 10 | 19% 17% 19 
" prefer velden 63 7644—Mar. 26) 664%—Jan. 10; 70 6734 ~=«6 
Was chbdbnssewowdensercasseeee 164% 10 143g—Mar. 27| 113g¢—Jan. 9, 11% 12% 
» Ist mee senenikmgeuimeemanmen 42 27%| 4384—Apr. 4/| 3144—Jan. 9| 3944 35 7 
© BG PREF. .nscccccscccccccccs 224% 15%) 234%—Apr. 4) 1 Jan. 10; 193% 18 18 
arenes bins Windia” 4644 36 | 543g—Mar. 15| 40%—Jan. 5| 49% 474 4744 
RSF 119 =: 10834 | 180 —Apr. 30/111 —Jan. 8) 130 1146 = «117 
" CO a 138 |159 —May 2/142 —Mar. 6, 159 149% 155 
" United States........ 60 45 4934—Mar. 31, 45 —Mar 48 4614 47 
“ Wells, Fargo......... 135% 124 |129%- Feb. 2/122 —Feb. 27) 127% 123 124 
Great Northern, preferred....| 195 14244 |1744%¢—Jan. 3/150 —May 12) 157 150 155 
Hocking .. os eeerraeeee 38754 «21 414—Apr. 21; 30%—Jan. i 4 3644 3844 
preferred ............ 6614 53% | 67%—Apr. 5| 58 —Jan 67 %, 
Lllinois PT csesneeeneesoens 122 105% /116%—Apr. 2) 1103%4—Jan. 9) 1144 111% 112% 
lowa Sn 6needissescccences 1534 104% | 1934—Mar. 30; 11%—Jan lj 16% 18 
referred ............ 6214 40 | 58 —Mar. 30| 47 —May 9| 51 47 48 
Kansas City, Pitts. & Gulf.. 18 7 2144—Mar. 27| 7%—Jan. 31! 18 1654 17% 
thie iibin atm anand 8 51 80 —Jan. 5; 6 —May 10: 71 65 
sae Erie & Western.......... 24 14344; 344%4—Apr. 9) 204%—Mar. 16 31 26144 28% 
~ ee peneubanetee 8 60 |100 —Apr. 2; 834—Feb. 2) 9% 92 
Lens SE 85 45 89 —May 5) 47%—Jan 664 75 
Louisville & Nashyille........ 8834 8734—Apr. 2 | 77%%—Jan. 9 82% $$=$§j(%78% 81% 
Manhattan consol............. 13838g 85144/101 —Feb. 14| 874—May 14: 95 744 91% 
Metropolitan Street........... 269 147 182 —Feb. 13 144445—May 14 1584 1444 157% 
Mexican OContral.....ccsccccces 17% +6 1434—Apr. 18, 10%—Jan. 8) 14 12% «13 
Minneapolis & St. Louis....... 7 3544 | 6934—Mar. 28; 58 —Jan. 12; 6644 62 6414 
Sp ns Kecensenendee 99% 73 985g—May 5| 9034—Jan. 12! 985 9434 
Missouri. Kan. & | me entamioneet 15 4% | 1234—Mar. 28 10 —Jan | 11% 104% 11% 
* preferred... veeee| 4554 2836) 4044—Apr. 17| 3144—Jan. 11; 354 324 334 
Missouri Pacile. ...6.cccccecee 52tg 33 614%—Apr. 16| ; Jan. 11) 5934 54 55% 
POO OF Ge wwcesccs cvcccces 52 §=& 48144—Apr. 2 | 39 —Jan. 12; 43 39 394 
N. Y. Cent. & Hudson River..! 14434 120 | 1395g—Apr. 4/1294%—May 12| 13544 129% 132% 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








| YEAR 1899. 


HIGHEST AND LOWEST IN 1900. 


MAY, 1900. 


ee 





N. Y. Chicago & St. Louis.... 


2d preferred... 
N. Y., New 
f} * * Ontario & Western.. 
Norfolk & Western 

" preferred 


North American Co 


Northern Pacific tr. receipts. 


” pret tr. receipts 


Pacific Mail 
Peunsy) vania R.R 





Pitte., 


Reading 
" Ist prefered 
” 2d preferred 


St. ist San Francisco.... 


St. Louis & § 
, preferr 
Southern Pacific Co 
Southern Railway 

” preferred 


Tennessee Coal & Iron Co.... 


Texas & Pacific 


Union Pacific 
. preferred 


Wabash R.R 
Western 
Wheeling & Lake Erie 


" second preferred.... 


Wisconsin Central 
" preferred 


** INDUSTRIAL” 
American Co. Oil Co 


Am. er 3 . Refining Co. 


» preferre 
American Steel & Wire Co.. 
. preferred 
American Sugar Ref. Co... 
American Tin Plate Co 
American Tobacco Co 


Continental Tobacco Co 
» preferred 


Federal Steel Co 
" preferred 


General Electric Co 


Glucose Sugar Refinding Co.. 


age Rope & Twine Co.. 


U.8 


People’s Gas & Coke of Chic. 
Cin. Bee se & St. Louis... 


refe 
southwestern.... 





High. Low. 
| ie 1% 


aven & Hartf'd. 7 











Highest. 
+ el 
4044 - Mar. 
21534—Jan. 
26144— 


7814—Mar. 


14234—Apr. 


111%—Apr. 
146—Jan. 

94 —Jan. 
189%—Jan. 


214%—Apr. 
6634—Apr. 
3554—Apr. 


12 —Mar. 


6144—Mar. 


104 —Feb. 


60y%—Apr. 
7734— Mar. 


93g—Apr. 


3654—Feb. 
1114%—Feb. 
38 
8914—Jan. 


5734—Feb. 
7744—Feb. 


14044—Apr. 
58144—Feb. 


—Jan. 


1044—Jan. 
19 —Jan. 
77 —Jan. 
44 —Jan. 
10434—Jan. 


od orDe i SECS lB 


bd 
© aod 


CUCt 








Lowest. 


T26—J an. 


| 2644—May 


/ 12854—J an. 
92 
56 —May 
81 

180 —May 


1644—May 
— Jan. 
26 —Jan. 


9 —Jan. 
63 —Jan. 
3244—Jan. 

944—Jan. 
2344—Jan. 
3236—May 

—Jan. 
51%—Jan. 


6814—May 
143g—Jan. 


4434—Jan. 
7244—May 


644—Mar. 


1934—Jan. 


44146—May 


5 ny 


304o—Jan. 
86 —Jan. 
20 —May 
69 —May 
oo —May 
—May 


0514 M ar. 
| 21 


—May 
85144—May 


tal —May 
70 May 


—Mar. 


— Mar. 


— 
acemnopeoe co 


pond ee 
© or 


33. —May 24 


64446—May 


120 —Jan. 
44 


—May 


1444—Mar. 


i86—May’ 
27144—May 
85 —May 


| 42144—May 


7654—May 31 


12 —May 
52 —May 


444—Mar. 
1084— Mar. 


J —May 
oo 
90 —Feb. 





High. Low. Closing, 
12% il ll 
35 35 " 35° 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SaLE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





NoTe.—The railroads enclosed in a brace are leased to Company first named. 























NAME. Principal 
Tue. Amount. 
Ann Arbor Ist g@ 4’S........eceeee: 1995 7,000,000 
Atch., Top. & S. F. . 
( Atch Top & Santa Fe gen g 4’s.1995 | 129,637,500 | 
” DT sccecanesseudonn | weasanien 
. adjustment, g. 4’s..... 1995 |} 50,550 000 | 
4 ’ TEE, | aA MTOR, 
, ER 1995 1,177,500 
. Equip. tr. ser. A. g. 5’s1902 500,000 
, Chic. & St. L. 1st 6’s...1915 1,500,000 | 
Atl. Knox. & Nor. Ry. Ist g. 5s. .1946 1,000.000 | 
Balt. & Ohio prior lien g. 344s. .1925 | (| 
, registered eras sds 69, TOR | 
’ a ath nite wnat 
| ” 3 is. Indiv, 1st 3198. 1985 || $58,022,000 § | 
” out w’'ndiv.lstg 
| Pitt Jun. & M. div ist @. 3968. 1035 | tinct 
| Pi un. iv. lst g. ds. 192 L 
" RS \ 1 208,000 | 
Monongahela River Ist g. g., 5’s me | : 700,000 
s,1 UL, 
LW. Virginia & Pitts. Istg. 5’s. 1900 4,000,000 
Buffalo, Roch, & Pitts. g. g. 5’s.. .1937 4,407,000 
( RR ee ny 1,000,000 
| Alleghany & Wn. Ist g. gtd 4°s. 1998 2,000,000 
+ Clearfield & Mah. Ist g. g. 5’s. 650,000 
Rochester & Pittsburg. 1st 6’s. .1921 1,300,000 
, cons. 18st 6'S, .....cccee0. 1922 | 3,920,000 
Buffalo & ee Ist g. 5’s, 1913 | . 
 Seogocteenne tebe. Po, 10 {1056.50 
a oe Caer © wg" - A daad = 6,500,000 
, con. Ist & col. tst 5’ 
; - TS + 7,250,000 } 
| Ced. Rap og Falls & Nor. Ist 5’s.1921 1,905,000 
| Minneap’s & St. Louis Ist 7’s, g, 1927 150,000 
Canada § Br pee ie int. gtd 5’s, one | 13,920,000 
” MOPtg. D'8,.ccccccccces 
i —i(‘“‘( ERO 5,100,000 
Central Branch U. Pac. 1st g.4’s.1948 | 2,500,000 
Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 | 4,880,000 
Central R’y of Georgia, Ist g.5's.1945 
” a 1 000 & ,000 t 7,000,000 | 
” Fs er 
. oom. g. 5’s, reg.$1,000 & $5,000 t 16,500,600 
. Ist. pref. inc. g. 5’s,..... 1945 | 4,000,000 
; " 2d pref. inc. g. 5’s....... 945 7,000,000 
» $d pref. inc. g. 5’s....... 1945 — 4,060,000 
* —_—_ & Nor. Div. 1st 840.000 
hice eawemuniil , | 
” Mid. Ga. & Atl. div. g 58.1947 413.000 
Lf Mobile div. Ist g. oa. . 1946 1,000,000 
Central Railroad of New J ersey, 
[ 1st convertible 7 r ay 1,167,000 
" OO, Bs Dhoscvcccces | \ 
» registered............... ¢ | 43,924,000 , 
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LAST SALE. MAY SALES, 

Price. Date. High. Low.| Total. 
93 May 31,19 93 91% 70,000 
101 May 31,19’ | 10144 99% | 1,429,000 
99144 May 14, 19° | 1005g 9914 21,000 
844g May 31, 19 84% 838 1,137,500 
TE ES UTE éeke deen | seccsees 
106 Apr. 23,19” eee 
9644 May 31,19") 9614 95 738,000 
10086 May 31.19" | 10016 99% | 1,557,500 
100 May 14,19’ 10052 100 10,000 
8914 May 31,19’ | 89% 8814 000 
‘a’ hay 18 a wl “te 
i ee ot cccsewes 
in” Feb, ees Bere 
a Sn isco eaee f cuneees ‘ 
1138 May 29, ” 1138 +=112% 20,000 
iad iiss. Lie ceca 
i DT cies sues Ob Gmeianiees 
DCT! ssce seen | eoeteere 
Dee BEEPS 4cces cose | sesecsec 
10834 May 31, 4 109 §108% 30,000 
117 May 31, 117% 116 . 26,000 
115 May 26. 90 115 §=115 10,000 
105 = Jan. 6.799 shed “Stee 2 eineases 
BP WE PL cece “cone 1 ceoes one 
10734 May 31,19’ | 108 107%} 189,000 
107 May 31,19” | 10714 10644 ,000 
104 Apr. 24,°09 6ae e660 | Senecene 
~ ow May 31,19’ | 903% 90 10,000 
Jan. 15.19” sak sede 2B Seda0eer 
118% May 22,19’ | 119% 118% 11,000 
92°” May 31,19" | 9214 895¢| " 483,000 

GS ES ance ance | casases 
4234 May 31.19 | 4316 ‘41° | 205,000 
12 May 31, 19’; 144 12 65,000 
614 May 29,19" 614 6 15,000 
oe DES «cccc cose | éesewons 
102 Tene 9D chhe: “eed Th waediiads 
105 May 24,°98;105 105 4,000 
107% May 3,19” ky, 107% 13,000 
12144 May 31, 19° 123% 121% 179,000 
May 22.19’ | 12116 12054 8,000 
11144 Apr. 10,19 sade 606m 4 eeseuans 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due 


Amount. 








| Am. Rome Spowoven © Co. 5’s, 1921 
— & H. R. gen. gtd g. 5’s..1920 
Lehigh & W. -B. con. assd. 7’s.. .1900 

, mortgage 5’s 1912 


Charleston & Sav. Ist g. 7’s 


Ches. & oo 6’s, g., Series A.. 

Mortgage gold 6’s 
Ist con. g.5’s 
registe 


Craig Val. Ist g. 5’s 

(R. & A.d.) Ist c. g. £5,169 
2d con. g. 4’s 

Warm § ‘Val. Ist g. 5’s, 1941 
Elz. Lex. & B.S. g. g.5’s, 1902 


Chicago & Alton s’king fund wes 1903 
{ Louisiana & Mo. Riv. Ist 7’s. ood 


2d 7’s 
Miss. “Riv. Bdge ists. f’d g.6’s. .1912 


Chicago, Burl. & Quincy con. 7’s.1903 
5’s, sinking fund bo 
Chic. & lowa div. 5’s. 
Denver div. 4’s 


A 


N ebraska extensi’n 4’s, i927 
registe 

Southwestern div..4’s. a. 
convertible 5’s 





a 
, 
r 
s 
# 
a 
. 
# 
e 
Han 


: 


small 
Ist con. 6’s, gold 
newt —. Ist 5’s 


ee i 


Chicago, Indianapolis & Louisville. 
e refunding g. 6’s a 
n 


ref, g. 5’s 
Louisv. ‘Alb. & Chic. Ist 6’s. 1910 


Chicago, Milwaukee & St. Paul. 
Mil. & St. Paul Ist 7 ’s $ g, R.d..1902 
r Ist 7’s£ 1902 
" ist C 
Chicago Mil. & St. Paul con.7 
e terminal g. 5’s 
gen. g. 4’s, series A.. 
registered 
gen. 8. 314’s, series B.1989 
registered 
Chic. & Lake — 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
i[st Chic. & P. W.g B's. 1921 











a 

# 

a 

a 

g 

r Dakota & Gt. S. = 5’s.1916 
r Far Tdeg sy hgh tg 10 | 
” ist Ht H’st & Dk. div. 

" st 

r Ist 7 7s, Iowa & D, ex, 1908 
r Ist 5s. La.C. & Dav.. 

” Mineral Point div. 5's, 

, lst So. Min. div. 6’s. 

r Ist 6’s, Southw’ ndiv.. 

r Wis. & Min. div.g¢. 

r Mil. & N. Ist M. L. 6’s. 

r lst con. 6’ 
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2,989,000 
2,653,000 
¢ 11,995,000 § 
4,626,000 


4,700,000 
3,242,000 
3,000,000 


1,578,500 
1,290,000 
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LAST SALE. 


MAY SALES. 





Date. 


High. 


Low. Total. 





4 


N) 
J) 
Oo 





GuarPrOou O4PuU mauuumnZZo 











ya 3 115 May 23,19’ 


- | 102% May 21,19” 


(108° “Apr. 10, 19° 
10834 Dec. 13,99 


| 115 Apr. 25,19’ 


11544 May 18, 19” 
i May a1, 19” 


pr. 
101% Apr. 29,799 
10134 May 28,19" 


105% May 16,°19 
102% May 11, "19° 
106% Feb. * 99 
105% Oct. 30 395 


113% May 23.19” 
1014 May 3,19 
10434 Apr. 11, 19° 
101% May 23. 19” 
10434 May 23,19” 


116 May 3,19" 
112 Apr. 2,°96 
134% May 2,12’ 
116 May 31,19’ 
115 May 25,19° 
108% May 16,19’ 


116 
106 
116 


May 29,19" 
Apr. 26,19’ 
May 29, 19° 


169 May 16,19" 
172% Apr. 10,19’ 


J| 173)4 Apr. 20,19" 


J| 





170% May 22°19 


19° 
137% July 18, 98 
127 May 21. 19” 
ve May 24. 19° 
171 red 23, = 


119 
111% Feb: 16: 19" 


May 2.19” 
Feb. 8,19 











11534 
10246 
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BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 








Chic. & Northwestern con. vn . 1915 
gold 7’s.. 1902 

.1902 

926 


sesmanesed gold 7s. 
extension 4’s. 1886-1 


s 
Des Moines & Minn. Ist 7’s. 

Escanaba & L. Superior Ist 6's. “1901 

Iowa Midland ey mortg. 8’s....1900 

Milwaukee & Madison Ist 6's. ..1905 

Northern Illinois Ist 5’s 9 

Ottumwa C. F. & St. P. 

Winona & St. Peters 2d 7’s. 

Mil., L. Shore & We’n Ist g. 6's. 1921 

ext. impt.s.f’d g. 5’81929 

Ashland div. lst g. 6’s.1925 

q Michigan div. iota @.6’s.1924 

con. deb. 5’s 

A incomes 








7 pooh 4s 
i Keokuk & Des M. Ist mor. 5’s. .1923 
( ) small bond 1923 


Chic., St.P., Minn.& Oma.con. 6’s. 1930 
Chic., St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin Ist mort. 6’s..19380 
St. Paul & Sioux City Ist6’s....1919 


a a Term. Trans. R. R. g. 4’s..1947 
hic. ‘& Wn. Ind. Ist s’k. . Fd 6's. 188 


West mortg. 
Chie. & _ “Michigan Ry 5’s. 


off 
Choe. Oklahoma & Gif. gen.g. 5s .1919 
Cin., mam. . Day. con. s’k. f'd7 ee 


"s. 
Cin. Day. er’ nm Ist gt. "dg. 'b’s..1941 
Clev., 'Ak’n & Col. eq. and 2d g.6’s.1930 


Clev. Cin. ,Chic.& St.L. gen.g. 4’s..1993 
do Cairo div. Ist g. 4’s..1939 

Cin. Wab. & Mich. div. Ist g. 4’s.1991 
1 St. Louisdiv. 1st col. trust g.4’s.1990 

registere 
Sp’gfield & Col. div. Ist g. 4’s...1940 
W hite W. Val. div. Ist g. 4’s....1940 
Cin.,Ind., St. L. & Chic. Ist g. 4’3.1936 
" registered 


. 8's 1920 
{ Cin. Stduskyé&ciev. con. Ist g¢.5’s1928 
Clev., C., C. & Ind. con.7’s 
° sink. fund 7 i's 
" = “consol 6's babonne 1934 


| Cin. , Sp. ist m. © "C. ,C.&Ind. 7’s.1901 
Ohio, Ind. & W. 1st pfd. 5’s. at 
Peoria & Eastern 1st con. 4’s. 

L . income 4’s 
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12,832,000 
8,611,000 


18,632,000 
9,932,000 
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- 10,000,000 


9,800,000 


- # 


SSus 


— 
_ 


. 
2 


SSSSS5S5 


- 


+h 
55 


— 


z 


es 
86 


= 
S 


x S 
i SSS 2 5 
: 28385 2 & 


ae 


i 


aes 


= S225 


So Sf NS 


- 


— 


= 


-* 
* 


~ 


ms 


wise 


~~ 


* 


gore 


+ 


S255 =: S82 


—s 


- 
- 


_ 


ae 3 Bee 
22 5 as 


+ 


7 
_ 


s 
- 


- 


. 
: 


9 
2© 
+ 
pm St Sy Cy Sas Cy 
Be & BP & & BP Be 


Int’ st 
paid. 


© 
" 


fae Pay ay Sy 
ge > > Be we 
Zonas 


© 
ry 


A 
A 
A 
A 
M 
M 
A 
A 
M 
M 
F 
J 
A 
M 
M 
M 
M 
M 
F 
M 
J 
F 
M 
J 
J 
J 
J 
J 
J 
J 
A 
A 
J 
M 
J 
A 
J 
M 


eR whe ke gee he ee kk ee ee BP oe o & op Be oe Be Be Be & B be Be Be Be Be Be BP Be BP Be 
Zu O42 CONNUNKNaanan APamrPAmgaaannOurPAS*™ZOOPS™AZOCOCOO 


© 
< 


cy 
« 
0 


ee 
Pe we eee 


© 


LAST SALE. 


MAY SALES. 





Price. Date. 


High. Low. 


Total. 








© Onna kt ws aw Zang 


P © 
oH 





b> Be 


| 88 


141% May 45,19’ 
1iZ May 8,19" 
1114 Ase. 3, 19° 
110 May 7.19” 
107 Mar. 7,19’ 
110 en 12, 19” 
1038 Nov.19. 9,798 
118 May 14, 19” 
11544 May 11,19” 
107. Apr. 26.19” 


112 Nov.13,’99 
1383. May 29,19" 


Apr. 
96 May 25, 19° 


ooh Bag 1499 
a 9 

108 May 17,19” 
100 Apr. 15, "97 


136 May 31,19’ 
1382 May 23,19’ 
140 May 31,19’ 
129% May 31,19’ 


95 May 29,19’ 
106 Oct. 4,°99 
119 May 15, 19” 
100 Oct. 28, 93 
991% June2s, 99 
1038. Jan. 17,19” 


120 Aug.10,’99 
103% Mar. 13,’97 


114. Apr. 24,19" 


10744 
a Mar. 21,19” 
136 May 29, 19” 
11934 Nov. 19,789 
157 Apr. 18, 19° 


May 31,19’ 


28% May 31,19’ 





r. 
* 110° 
ii 

































898 THE BANKERS’ MAGAZINE, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 
















LAst SALE. MAY SALES. 











NAME. Principal | Amount, | [rst ae 
Due. Paid. Price. Date. High. Low.) Total. 











































































































































































Cley.,Lorain & Wheel’g con.1st 5’s1933 4,300,000 |A & 0109 May 15,19’! 109 109 10,000 
Clev., & Mahoning Val. gold 5’s. .1938 | ( 2.936.000) |3_& J 130 May 8,19” 130 §=180 4.000 
, DOMIBSOTOG. 2c cccccccccscccecs Ge 81 Oe | cvccccccccecccces Sond “e608 T é66ccces 
Col. Midld ~y44 rm @. 2-3-4'S....... 1947 7,500, J & J| 7844 May 26,19°| 7856 7734) 246,000 
peaceoeeseheseent 1947 1,011,000 |3 & 3| 7834 May 23, 19° | 7834 78 18,000 
Colorado & Southern Ist g. 4’s...1929| 17,500, F&A!| 87 May 31,19) 87 83 541,000 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 1,900, vee we f 8] rr Pere 
Delaware, Lack. & W. mee 7’s. .1907 3,067,000 M&S 128% abr. 30,19” ee 
[ Morris & Essex Ist m 7's. ....... 1914 5,000,000 |M & N | 13844 M 71 19° | 3814 138% 1,000 
sesoeemes . seoese 18 71-1901 4,991,000 |A & O| a od 16, 19° | Brivis 10434 6,000 
: eet...» || mame lee eit met aae| |. 
4 N. Y., Lack. & Westin. Ist 6. 1921 | 12,000,000 |5 & 3/137 Apr. 4 FRC eal Babes 
. EE 1923 5,000,000 |F &A'/119 May 1, 19° 19 119 1,000 
» termi. im 1923 5,009,C00 |M&N|105 Mar. 8.19? eres 
{ Syracuse, Bing. & ‘y ist 7°s..1906 1,966,000 |A & 4 a Mh CT cwee. 6600 1 aececnns 
Warren 20 7°S.....ccccccccee coves 1903 750,000 |A& 0} 108 Aug. 1,°95 | wee. eee | ceceeeee 
Delaware & Hudson Canal. | 
wnat Penn. Div. ¢. 7’s. ABE \ 5 000.000 5 | . S| 1466 Mey — 146% 146% 7,000 
 iiieieeiaeenitl —_— (ime Bi ay 4,’ ges Pee 
Albany & Susq. Ist c. g. 7’s.....1906 | | .« A&0O 118 May 8,99 120% 118 4,000 
" registered eeuneeeoeoeenena + 3,000,000 } BBO tee BOG Wes scoce 2000 1. cccccecs 
” a eeeereeeeeeseseseseeee 1906 t q 000 000 } A & 0! 113 May 23, 19° 113 113 21,000 
» PE cosennesecesanne _—s A & O| 112% May 23, 19° | 112% 112% 3,000 
Rens. & Saratoga Ist ¢ 7’s......1921 t 2,000,000 } M&N 154 Sept. 7,99 ieee S608 | eeetusen 
: PU WO ssccscceccocsosd 1921 mm (| M&N|14l May 6,°98 send Shbe FD decrease 
Denver & Rio Grande Ist g. 7’s ..1900 1,605,500 | M & N| 1045g Apr. 25, 19” 7? See 
» Ist con. g. 4’s icatashditem ieee 1936 | 28,650.00 J & J| 9936 May 2819" 9936 9834 | 134,000 
* CON. g. a 1936 | 4,777,000 |J & J| 1073 May 25,19" | 1074¢ 107 9,000 
* imp g.5’s 1928 8,103,500 J & D | 105% May 24, 19” | 106 Het 22,500 
Des Moines Gales Ry ist g. 5's. 1917 628,000 |M & N/| 108144 May 7,19’ | 108% 108% 3,000 
Detroit & Mack. Ist lien g. 4s......1995 900,000 J & D| 67 “Mar. a! ‘eee dees.) sovccees 
, eee 1995 1,250,000 |3 & D| 82% Apr.27,19 | 1... woes | coccees 
Duluth & Iron Range Ist 5’s......1937 A & O| 10834 May 28,19" | 109 10834 12,000 
, — poswenneenesoenn ars t nae A . O| 10144 July 26,°8O | on. e cece | ovvccves 
iiiaaieiateneaiil 000, DT te eeieeiieeh aaid wees TF eecwdatl 
Duluth, Red Wing & S8’n Ist g. 5’s.1928 500,000 | J & J} 9214 Feb. 11,°98 | 1... cose | cevceves 
Duluth So. Shore & At. gold 5’s. .1937 4,000,000 |J & J} 114% May 9,19 | 114% 114% 3,006 
Elgin Joilet & , “seme [st g 5’s..1941 7,852,000 M&N/113 Apr. 18, 19° ee, ore 
ee Be I DOcccccccncecceces 1947 2,482,000 |M&N 117 May 23.19 | 117 116% 12,000 
f » 2d Re ceeudicd g. 5’s.....1919 2,149,000 | M & Ss RIGS POM. 4) | coor cece | cocccece 
» 8d extended g. 4%’ 8... 1938 4,618,000 iM & S| 115% Mar 26. 19’ | 115% 115% 3,000 
» 4thextended g. 5’s....1820 2,926,000 | A & O| 12349 Mar. 30, a. eneek @bee | secsenes 
» 5th extended —- 1928 709,500 |J & D| 106% Feb. m4. og See, err 
*  Istcons gold 7’s . . 1920 16,890,000 | M & S| 187% May 31 "19° 1388 137% 26,000 
Erie R n let,cons. fund g:7 er -| pened eb A at 19 90% 89 | 241-000 
» vegistered............ ve | F 8,452,000 | 383 9344 May “ie agra, aan we 
“ Ist ed a A lien g. 48.1996 31.954.000 —i* 7 12 Ma May ar 9 7344 71%) 135,000 
bseeeanee eeesanen _— Wl wecosesesesenaes se0e esce | cecceoes 
Buffalo, N. Y. & Erie lst 7’s..... 1916 2,380,000 |J & D140 Feb. 6,’ eeee eben | secceens 
Buffalo & in gauspenamn g. 6’s..1908 1.500.000 ; genie : ‘new o bes Sebe, b eseceen 
peenesooesecooeceeesee yiletining Tl seteansnecennaes seen .weee | eocceaes 
Chicago & Erie Ist gold 5’s..... 1982; 12,000,000) |\M&N/116 May 18,19°/116 115 7,000 
+ Jefferson R. R. Ist gtd g. 5’s. ...1909 2,800,000 |A &0;106 Dec. 2,°00| 2... cove | cvcveeee 
Long Dock consol. g. 6’s....... «1985 7,500,000 | A & 0; 18944 Feb. 15,19? | 0... ween | ceeeeeee 
N. Y.L. E. & W. Coal & R.R. Co. 1.100.000 
et ota. currency 6's + <% aes 1922 t r . 1 Man eeeeeeeeseeeseee eoese | eovevevee 
° o9 oc m ’ 
Co. ist currency 6's......... P1913 | ¢ 3,896,000 | ; a 102 AUg.31,’06 | 20. veee | coeeeens 
Mi. 5. SGscenaw lakogt ¢0u..08 1,452,000 \Man | 109 Oct. 27,98 |... sees | coeeeeee 
Midland R. of N. J. Ist g. 6’s...1910|  3,500,000|A & 0/119 May 14,19°|119 119 11,000 
N.Y., Sus. &W. Ist Lenwees g. 5’s..1987 3,750,000 | J & J) 10944 May 26,19” | 111 10934 7,000 
» 2dg.4 Seeeeeecereeees 1987 y F& Al 991g Apr. Dy) sven see |. econ 
. gen. B. B'S.0..seeeeevees 1940 2,546,000 F& A| 96 May 31,199; 97 9% 14,000 
’ term. Ist im h ‘2,000,000 4 4 been Apr. 27°19 coee ceee | covsvers 
eves mcd, | | ih on. eee 
| Wilkesb. Pas ist gtd g. 5’s. .1942 3,000,000 '3 & p'108 May 31,19°'108 10434 43,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





——_——- 


NAME. Principal 
Due. 


Amount. 














Eureka Springs R’y Ist 6’s, g 
Evans, & * 
a 
” 


ist General g 5’s......... 

Mount Vernon Ist 6's. ..1923 
ul. Co. Bch. Ist g 5’s...1980 
Evans. & Ind’p. Ist con. g g 6's. ...1926 


. 1920 
. 1989 


dé si> 1? 
a 





Flint & Pere Marquette m 6’s. 
" 2 con. gold 5’s.. 

rt Huron dist g 5’s..1939 

F lorida Cen & Penins. Ist g 5’s...1918 

” = — grant ex. g 5’s..1980 


Ist g 5° 943 
Ft. Smith Un. Dee. Co. Ist g 444's.1941 
Ft.Worth & D.C. ctfs.dep.ist 6’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 ist 5s. 1913 
Geo. oe ~- — ref, g. 5’s. ae 


Ga. Car. EN ‘i. est gtd. g. 5’s. “o 
Hock, Val. Ln A nb con. g. 44%4’s...1999 


Col. Hock’s" Val. po ey ‘g. 48.1848 
Houston E. & W. Tex. Ist g 5’s. .1933 





itinots Central, Ist g. 4’s....1894-1951 

( registered........sssse.++: 

* aa th scceduner 1951 

" tide aden enenne 

. ist g 3s ster]. £500,000..1951 

” ER EET 

» total outstg....$13,950,000 

" collat. trust gold 4’. .1952 

" ENTREE 

” col.t.¢g.4sL.N.O.&Tex.1953 

” ST <i cicdbedeowanan 

” Cairo Bridge g 4’s.....1950 

" TE TE 

" Louisville div.g. 34's. 1953 

” isdn oceans a teats 

” Middle div. reg. 5’s...1921 

4 " St. Louis div. g. 3’s....1951 

” ST cigetianbeianena 

" a ii nian aiidsmaaiee 1951 

” itn ite ieee teninitin 

” Sp’gtield div Istg 314’s,1951 

. tities eitemene 

" West’n Line Ist g. 4’s, 1951 

intcckscccnceccas 

Belleville & Carodt Ist 6’s...... 1923 

Carbond’e & Shawt’n Ist g. 4’s, 1932 

Chic., St. L. & N. O. gold 5’s....1951 
. gold 5’, registered... . 

” re 1951 

" IR 

“ po div. Ist g. 4’s, 1951 

* Te RE TR 

(St. Louis, South. Ist gtd. g. 4's, 1981 





Ind., » Dec. Poe Ist g. BS. .cces 1935 

Ist | > 7 RESET 935 
Indiana, Ill. foun int refdg. 5’s.1948 
Internat. & Gt. N’n Ist. 6’s, gold.1919 


" 2d ig? : hic Sensbanoonnned 1905 
pisitseasoaeoeeess 1921 
Iowa Central ist |, ee 1938 


ae Erie & Western Ist g. ma . 1987 
2d mtge. g. 5’s. +1941 
Northern Ohio ist gtd g 5's... 1945 
Lehigh Val. (Pa.) coll. 3% ee 1997 


" registere 


erre Haute Ist con. 6°s, i921 
942 


™ Soserece 
: 











DIVA SID 


Roo 
g 





_~_ 
CR 2OC=2 


— 
~~ s- # 


eases 
S255 


~~ 
ms 


REREs 


- 
* 


Ig 
SES5528 


- 


25 


nt DOF 
& Gee ep 


= 
S 


i 


82 2 
: 


o 


zs 


s 
+ 


err RRR KR BS 


Be & ge ee RR Be oe kek wo 


2,700,000 


t 1,500,000 
t 2,499,000 
2,500,000 


t 15,000,000 
+ 24,679,000 
} 3,000,000 
14,320,000 


600,000 
4,939,000 


6,321,0.-0 
2,000,000 
5,425,000 


470,000 
.600 


& 


o 
— 


_ 


BEES 
BEE 


os 


es 
SEs 


2 
= 


E88 
SSS =¢s 
ZEPa“G bp 


- 


E 
S 


tt te ot > b > Sy . a 


& & ea ee Be & Rw ow & 
aaa OoAZzS aBOooour 


4 > > 


RP & B B 
Zou wadodo & 


Say Su Sy ay 
& & & 


SP SEAS SSP USEC RECS 


lt 1. ? ihe te CL Ce 
Peete ee eee OOO S ow & & op & & o oe 
SanZouw MOO Korcerm 








Pe eee wee 
ZAOCua 00 











LAST SALE. MAY SALES. 

*| Price. Date. |High. Low. Total. 
hE a 
124 May 17,19” 124 124 2,000 
108 May 29,19°| 108 107 48,000 
el, IE EPI ° 
a CTE. case chee | sesseces 
108 Apr. 30, ae ces esac | cecccces 
122% May 8,19’ | 122% 122% 25,000 
105 May 31,19°| 107 105 13,000 
107% May 3. 19° | 107% 107% 1,000 
lvl Mar. 20,'99 pean dele © énedeene 
8014 May 14,°96| ;... Sanaa 
108" ier. DT esse saee  anaaeume 
724% May al. 19° | 72% 70 110,000 
57% May 24,19’ | 59 57% 7,000 
PF 0 , aes Eee 
106 Dec. ec 
| Me Me csce. ates © aainannd 
99% Jan. 22. re sete 0066 % ecseeece 
102% May 31,19°|} 103 10244] 251,000 
meee ‘Aor 86.10" ote eens peanenn 
103% Apr. 30,19” ees, jeer 
1s" Apr. 12,19’ + Chee D phosaces 
113% Mar. 12.19" ee ee —eenmem 
106 May 17,19 | 106 106 1,000 
rites pr. 15,’98 Spiced \ teeaiah Te liitehininiied 
July I ee” etme ee oe 
10344 May 29,19’ | 103% 100 14,000 
10434 Jan. 30.799 CO Pe 
10344 May 26,19’ | 10844 101 27,000 
109%% Dec. 13,°99 eae: ome I heen 
123 “May 24,99] 222. 2... | 2 
10234 May 25,19” | 108% 10234 40,000 
B8i6 ec. 8,799 sean One TE Geenewen 
 * \ , errs pooner 
9244 May 31,19" | 9244 92 19,000 
103i4 May 219° | 103% 10844 | °" 10,600 

( ay 4 4 . 
10154 Sept. 10,°95 cai ene Beenie 
i124 ‘Dec. 11,709 A pt enebeae 
113% Apr. 23,19’ es oes 
101% Jan. 31. 19” ‘ek. A aaneens 
93 Dec. 2.97 dena tetae-e eeeeneen 
en — 22.19" 12634 12634 eeevesece 
4 May §8,19” 12,000 
10134 Jan. 31,19"! .. . ee peenucen 
1 Ese 
1064 Aug. 17, ere, Pome 
i121 “Feb. 24,°99 <p 
GP BUMEEE 3conc coee 8 cccccece 
ee I écae. «cen 8 dcacones 
108° May 819°| 108° 108 | “"'2.000 
119% May 25,19" 11943 119% 31,000 
89 May 21,19’! 90 88 14,000 
May 22,19" | 55 oes 1,000 
115 May 31, 19/115 11 39,000 
hagengnet TG Toi | “BBL OdD 
May 31,19° | 123 122 16,000 
ii May D5, 19’ | 11844 117 31,000 
ion May 8. 19’ | 110% 110% 7,000 
104 Aug. 8.798 enh sean a e6eneune 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notg.—The railroads enclosed in a brace are leased to Company first named. 





Lasr SALE. MAY SALES, 





NAME. Principal Amount Int’ st 
Due. Paid. price, Date. |High. Low.| Total. 


109 May 25,19’ | 10944 108 
10834 Nov. 24,’99| .... _ 


115 Feb. 28,719 
109% Oct. 18,99 
10354 Nov. 21,’99 








EE 


Lehigh Val. N. Y. Ist m. g. 4%’s.1940 
" registered 


— bi ne R. 1st gtd g. 5’s.1941 


qi a OO 





& & 
nn 





Pra Yb 
ee RR ee ee 
O° 


101% Sept. 1,’99 


122 Mar. 20,19" 
101 Nov.22,’99 
102 May 9,19" | 
105 May 10,19’ | 
102% May 5, 597 | 
96144 May 31,19? 
100 May 25, 97 


10714 July 16,°96 
107 Jan. 31,°99 
105 May 4,19° 


106 May 5,19’ 


© 


Long Island Ist cons. 5’s 
" Ist con. g. 4’s 
[ Long Island gen. m. 4’s 
i ov Ist g. 4%’s 


& 
SSS 


e'oae” 
= SS 
— 

— 





feed (2% beets (715 
x 

RSs 

2 2 


- pe 

EBERe 

SESS 
tandtas 


N. Y. BIN M. B.lst c. g 

N. Y. & Rock’y Beach Lp Be 1927 
Long Is]. R. R. Nor. Shore Branch 
{ Ist Con. gold garn’t’d 5’s, 1982 


RP ee oe 
BP Be BP Bp RP gp BP op & 
RODMM 


7 





© 
~ 
> 
Z 


Louisv’e Ev. & St. Louis 
" Ist con.TrCo.ct. gold 5’s.1939 
, Gen. mtg. g.4’s 1943 


70 May 28,19’ 
444 May 17,19’ 


tw Sy 
gp & 
mn Cs 


Se 5: 


eH 
ee 























121 May 23,19’ 
110% May 18, 19” 
9934 May 31,19’ | 101 
Feb. 27, 93 


[ Louis. & ny g. 6’s. 


nified gold 4’s 
registered 
collateral trust g. 5’s, 1931 
coll. tr 5-20 g 4’s. .1908-1918 
Cecilian branch.7’s.,...1907 
E., Hend. & N. 1st 6’s. .1919 
L. Cin.&Lex.g. 444’s,..1931 
Nash. & Dec. Ist 7’s...1900 
N.O.& Mobilelstg.6’s..1930 
2d g. 6’s 1930 
Pensacola div. g. 6’s. 
Pen. & At. Ist g. g, 6's, 1921 
St. Louis div. Istg. 6’s.1921 
3’s 1980 


wu 
S.&N. A. con. gtd.g.5’s.1936 
So. & N.Ala. si’fd.g.6s,1910 
Ken. ry t. g- 4’s 198 


be aad 
or 
— 
=e 


: 
: 
= 


ra 
8 
Ts 1. 


RB BPE ge Be & Be BP LR Bp & on Be B&B & 


235 
Pn wOPnnrPnuunuZAzbnposzuusy 


es 
= 


aie 





- 


2235 


3s 
SR SPee ee eeoaee 


& 


Ss 











eo 


$9.99 Go DO 
253 
E 


- 


z 
= S25 


aan 
(=r) 
$3 











May ‘29, "19° 


107% Jan. 9,19” 
110% Apr. 7,19” 





ES 
: 


Ist. g. 446s 
N. Fla. &S. Ist g. g.5’s, 1987 


L 
9634 Nov. 17,’99 


5 
: 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 


oe May 31, 19° 
May 29, 19” 


E 


10'S 8 
@ 
ba 

S35 

4 St 

& & & 


Manhattan Railway Con. 4’s 
Metropolitan Elevated Ist 6’s.. 
Manitoba Swn. Coloniza’n g.5’s, 1934 


z 





























Mexican Central. 
” con. mtge. 4’8........00- 1911 
. Ist con. inc. 3’s 
. 2d 3’s 
equip. & collat. g. 5’s. 
Mexican Internat’] lst con g. 4° S, 1942 


80% May 2,19” 
isi May 31. 19° 
13% May 31, 19” 


85 May 31,19’ 


» BRS 
RSRE 
SEES 
tee pm Sy Sy Sy 
er ae 
nota 





Mexican Nat. Ist gold 6’s 1927 11,075,000 
2d inc.6’s °*A’’ 1917 coup. | 12,265,000 | 
, a 1, 188 a 144% — Si 
-, > odin a 1917 12 265,000 | A 7 ape. Kx 
” or ad BET J3&pD\105 May 2, 
registered 17 1,209,000 |5 ep 


J & D 103% Apr. 19,19? 
M&S 81 <Apr.10,19 


































BOND SALES, 901 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 

























































he — Last SALE. MAY SALES. 
NAME, Principal Int’st 
Due, | Amount. | paia ; 
' | *| Price. Date. |High. Low.| Total. 
Minneapolis & St. ‘sre g.7 v0. ‘ ey F & D 126 Moy * S ier 1K = 
»  Towaext.1st g.7’s...... 015,000 |J & D ay ; , ’ 
" Pacific ext. ist g. 6's... rs are yo J&A 28 May  - 19° 128 = 128 2,000 
“ Southw. ext. Ist g.7’s... i, JI&D sees ceee | eeccesce 
" ist con. g. 5’s waa ‘ tadinia 1 5,000,000 |M & N/} 115 iar 29, 199/115 114 12,000 
" Ist & seleadine g. 4’s.. .1949 7,600,000 | M& S| 96 May 25, 19° | 99 96 84,000 
nasa & Pacific 1st m. 5’s..1936 Be BE cccy 36 ctee | évoceece 
stamped 4’s pay. of int. gtd. ‘ re seseceesseccesers | sees sees | seeeees ° 
Minn. Ss. = M. & Atlan. Ist g. 4’s.1926 t 8.280.000 3 & J Se Bee, Bel case cece | éccecss . 
om 4 . - wie pay. “y re - ™ — GRRE SUMOUGT | cece cece | coccces ‘ 
inn., 8. P. & 8.8. M., ist c. ©. 4°8.1888 |) amin gag | sc go 9 | cocccccescccccces esee 4006 | eeesees ‘ 
» stamped pay. of int. gtd. | ¢ rE ee accabtinaeen | ones awee | aoenees ‘ 
aiesouri, K. & T. Ist me s. eine 1990 39,718,000 | & D| 938 May 31,19’! 98% 9244) 282,0C0 P 
2d mtge. g. 4’s » + +1980 20,000,000 |F & A| 6854 May 31,19" | 69% 67 647,500 
" Ist ext gold Bs. err 1944 1,498,000 |M & N} 913g May 15,19? | 92% 91 39,000 
| Booneville Bdg. Co. gtd. g. 7’s..1906 510,000 iM & Ni 1 MOGcm SE cece cece | eccccces 
! Dallas & Waco tet gd, Fig ss1942 | 21685000 (Me s| 91 May alle’ | 68°" 90° | “64600 
Sher.Shrevept & Solst etd = h’s1943 "100,000 J&D| 9834 May 31,19’ | 9834 97 53,000 
-. be | & _—— at g.4 we oe F&A} 81 May 29, 19° | 8] 79% 75,000 
Tebo eosho Ist 7’s......... d 7 \ eee EE a perenne 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 | A & 0} 1034 May 28,19’ | 103% 102 16,000 
Missouri, Pacific lst con. ,B- 6’s.. .1920 14,904,000 | mM & N| 11646 May 29,19 | 11734 116 228,000 
[ » 8d mortgage 7’s....... 1906 3,828,000 |m & N|112 May 18,19°/ 1138 112 10,000 
P pee — S’sstamp'dl9l7 t 14,376,000 M & S| 97% May 31,19’ | 9914 9746| 186,000 
, iii iha a acmatelilinin . OS ee Oy ee, Pere 
" — gga gold 5’s.1920 7.000.000 | F & A 944% May 25,19’ | 964 93 148,000 
" BBUCTOG.. ccccccccccccccce ipitiieg P BA cocsceccecoeceece oaaa ‘tena h ecennns 
Lever Guan Val. A. L. 1st 5’s.1926 520,000 | 5 & 3| 9234 May 4,19’ | 9234 9234 5,000 
{ Pacific = ws as Be. 7. 4’s. :~ ae M&S 113 Fret ed Maik “alee Oe anne 
" extended g. 5’ 573, F&A pr ash tate e hobmation 
St. L. & I.  &. oom, BS. ~y fer, Sis1081 yttyent A&O i — I = 111  10934| 767,000 
. stampe gtd gold 5’s 5,945, A&O pr. han”? tk E ebeenkes 
” ie ee rfd’g eg. 4’s.1929 19.114.000 |2 & J 8134 May 31,19" | 8844 81 | ........ 
NEAL —s Di vetsiab ibid es ine .acee Eh eanedese 
LV exdtgris Vy Ind. & W. 1st 5’s.1926 Ee GOED Sccesdndenscesens. 1 2660 nao T deoncces 
Mob. & Siew, prior lien, g. 5’s...1945 ph ae DB Odi BR POUT fC occce cece. | csvceses 
" NN ARETE TAS . aT Sentneeneesstaese h 460s e6ne E eseeeses 
” ee og haiintesinaeainndnail 1945 Le yon tT ccxaccseneddeens E énee 6066) edennese 
Mob, Jackson&ikan. City 1ste.5's.1946 1,000,000 | 5° & D ie sg ae i8 oes ae Sarees 
. " pte sng Renan “197 + 74000 sa Ms 124 May 519° 1 124 12,000 
’ eee: 1938 9,452,000' go xs | 8 May 31, 19°| 87 85% 51,500 
ontg’rydiv.1st g.5’s. 1947 4,000,000 | F & A | 10834 my 3.19’ | 10834 10834 17,000 
(St. Louis & Cairo gtd g. , ae 1931 4,000,000 |Mm & s| 86 ME MGUEPE Sese 4046. 1 seccens . 
Nashville, ogy & St. L. 1st 7’s. a yy J&dJd pen Pin § - A 128 128 10,000 
be acehonaeenedeoneene ,000, Jad ept. 12,” iat. neg - sedminene 
, ist fancy ce Seer 1928 6,253,000 | A & O May 29°19) 105% 105% 25,000 
" Ist g.6’s Jasper Branch.1923 ete Lee Bee Se cece 4-00 1 ercscoce 
" ae 2 8 1 & Pb. .W. & Al. po Langa J&JI ee Dar oe Re ahiwewes . 
" i ke 3, ae Y JI&J ec 7 cane cans § seecces ° 
N. O. & N. East. prior lien g. 6’s..1915 1,320,000 | A & o| 108% Aug. 13, Tn, sate enna: E eeneuns 
ie Be Cent. & Hud. R. Ist c. 7’s. .1908 | J &3/{111 May 9,19°/111 i111 3,000 
ist registered.......... 1903 | {+ 18,492,000 |S 5 5/111 May 25,19°|111 111 10,000 
” g. wre 7? ean t 36.398.000 | 2 r J Hes, pode 29, = 11054 110% | 204,000 
” ” 1 TOG cc cces =— J J pr.1 ecee eccececce 
» debenture 5’s.....1884-1904 | 4.945.000 |M & 8 tog May 21 19° | 166% a 71,000 
: eg poe oan STO 1904 ‘659,000 _ re a| 10684 ree. bg ‘~\ — 
+ debenture g. 4's.. 1890-1005 5.747 000 |7 & D/ 103% May is is | 10886 10386 | ~ "3,000 
© Fb ceccccccceccens — J &D e hen peek ghebpens 
+ deb, cert. ext. #.45..1505 || 5951599 MEN M2 bg May a 081g 1015% | “2.000 
D. Se inndsedeshinnmns id. ] N_ 1065¢ Sep ane Pee 
Lake Shore col. . Pi inieeebe 1998 |} 90.538.000 | F & A’ 
i a eatin ee _ ns F&A. 
Michigan Contra col, g. 3.%s. .1998 < F & A’ 
in hain wa wine ean t 18,511,000 F&A’ 
Beech Creek Ist. gtd. 4’s. .. 1986 5.000.000 J&J 
” ks tits aiken ddieiien _—* SOD Hee GUase ET cece ccoe | cocccese 
» 2d gtd. g. 5’s. — SEE SE! cadscianeesedande.t dene. eae. 6eseeses 
" PE Sddccsasacae esac © eeeseeces © OD sipceecnscnccesse” doce secs * accenees 
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for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 















NAME. Principal 
Due. 





































N. 


N. 


R. W.& O. Ter. R.1st g. gtd 5’s.1918 
Utica & Black River gtd g. 4’s..1922 
mm ‘Chic. & St. Louis lst g. 4’s.. .1987 


N. Y., N. Haven & H. Ist reg. 4’s.1903 
* con. deb. nee... ee 
" small certifs.. ..$100 
Housatonic R. con. g. i ceancul 1937 


New Haven and Derby con. 5’s. .1918 
N. 1905 


$: 
Norfolk &i ete ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1931 


Norfolk & bea en -{ lst con. g. 48.1996 


St. Paul "& NN. 
| washington Cen. Ry Ist g. 4’s. 1948 
Nor. Pacific Term. Co. Ist g. 6's 


Carthage&Adiron. Istgtd g. 4’s1981 
Clearfield Bit. Coal pment age gg t 
[st s. f. int. ip .g.4’sser. A. 1940 

” small bonds series B...... 
Gouv. & Oswega. ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. voumny Junc. R. R. g. 1st 4’s. 1986 

reg. certificates........... 
N.Y. & Putnamistcon. gtdg.4’s.1993 





Nor. & Montreal Ist g. gtd 5’s..1916 
wore Shore Ist guaranteed 4’s.2361 


TEPIStEed .....cccccccccess 

Lake Shore con. Ist 7’s......... 900 
, con. lst registered.. . 1900 

" eg. Sr 1903 

” con. “~~. registered... .1903 

0 Beitassnceceosaccees 1997 


asd ee 
Cin. Sp. Ist etd .S. & M.S.7’s.1901 
Detroit, Mon. & Toledo ist 7’s.1906 
Kal., A. & G. R. Ist gtd c. 5’s...1938 
Mahoning Coal R. R. Ist 5’s....1934 
Pitt McK’ port AE ist gtd 6’s.. a 

Ph stccccasces 
} McKspt & Bell Vv. Ist g. en es oo 
Michigan Cent. Ist con. 7’s.....190% 














. _ Ss ebsccosnceanl 
, rT 1931 | 
. SM ccesécososescedl 1931 | 
r Ee 1940 
" mtge. 4°8 r@g.....ccccceses 
Battle C. Sturgis Ist g. g. 3’s...1989 
N. Y. & Harlem Ist mort, se. .1900 
" 7’s registered.. . 1900 
N. Y. & Northern Ist g. 5’s.... 1927 
R. W. & Og. con. Ist ext. 5's. - 1922 
coup. g. bond currency.......... 
Sruee % Rome 24d gtd goid 5’s.1915 


: eeeeeeeeeeeeaeeeeeee 


registered 





Y. & New England Ist 7’s 
1st 6’s 


| # Ont. the ref’dinglstg. 4’s.1992 
ered 5,000 only. 


imp’ment and ext. 6’s. ..1934 
New River Ist 6’s 1932 


registere 
| ER 
C.C.& T. lst g.t. g g f’s1922 | 
Sci’o Val & N.E. Ist g.4’s,1989 | 


| Ry pote ary &ld.gt.g.4’s..1997 | 
a a 


eeereeeeeveeeeeeeaeee 
# eeeeeeeeeve 
eeeeeeeeoe eevee eeeee 


Pacific gen g. 6’s.1923 
registered certificates. . 





.. 1933 


if 









































, LAST SALE. | MAY SALEs. 
Int’st 
Amount. | Paid. | — ne 
Price. Date. | High. Low. | Total, 
1,100,000 |F & D) ..seseseseseeees ; phen 
770,000 |3 & 3} 95 July 28,98 ee, eee 
33,100 | J & J eeeeeeeeereeeeeee eee eee | C8 eeeses 
"LE =P gence since: ane. Aaah A enendecs 
2,500,000 | mt & 8) 106% Apr. 2 ies dtink: © tuasnea, 
(E &A| e . sine: Seen) wesnsuus 
t 1,650,000 |» BM! occcccccccccccess ae? eee 
4,000,000 A & 0103 May 22,96) .... 0. | occ, 
130,000 | A & 0} iigsg diay i. wv | aise a3" | ooaae 
J&JI)1 ay 4 il: 99,000 
 ncmae| tee Be aay Be (did Ht] a 
| § J&I) ay 25,19’ 33,000 
[Sara | 3 1 May ghuy JOU OL 
J&D) 4 May 24,19’ 4 60,000 
¢ 8,428,000 13ap 114 May 31, 9" 14 1114) 9,000 
, J&D ay 77,000 
+ 80,542,000 |5 & DI ti0se Mav.izig | 2. |. 
1,000,000 | A & | 10814 Dec. 1°97) 2222 i222 | 
924,000 |F & A| 119 May 319 119 = «119 1,000 
840,000 | 5 & J)... .......0.000, boda Sana. P Wkconens 
1,500,000 | J & J. 12954 Apr. sR Siren S Seetahane 
2,250,000 | J & J) 117 ST ceua suck © dcccuase 
te? eer ee ae a ae 
600,000 | J & J) oo... esse ee. ene pee 
8,000,000 | M & N| 10654 May 28,19” | 1065g 1065g| 10,000 
2,000,000 | M & N/ 10434 Apr. 23,19 hak. OGbb  dennvade 
1,500,000 /M& s 119% Apr rer 6" aes |e an 
- M&S ay 14,19’ | 12 1, 
t 8,576,000 | . 3S —_ rae sah guia © amanade 
J J) an. 4, P ee wate A werdwwne 
t 2,600,000 J&3/1 i, EE odes dong S accdeees 
476,000 Bae a 10 Ae hess, RicheiiiNe 
ME&EN 4 ar P eeee @ee@#e# (| ####e884068 
t 11,178,000 M & N| 10284 Apr. 6,19| .... .... | 2.00222 
1,200,000 | A & O} = — 14,799 13636 aa” | wee 
A&O ay 2 15,( 
CIELO Tk & 0) ..00eccecceces eee cmp dg A ibe 
400,000 | F & A| 113 Apr.13,°94| 1... .... | 
STEO00 | 06GB)... .cccccccescece iui?” deel Soeetia 
800,000 |J & J nol fue ae aa | ys per 
A&O ay 28,19’ 48, 
{ 19,425,000 — 105 May 3119105 105 | 2/000 
2,000,000 | J & D187 Nov.17,°99| .... 2... | wccceeee 
15,007,500 | A & 0 189 May 29,19" 189 188 | 7,000 
1,430,000 | ...... /189 May 16,19°| 189 189 | 500 
2,838,000 |M & N/ 133 Apr.1119| .... 0 0... | .e.eeee, 
575 000 M & N) 115% Oct. 15,°94 ne peeeye 
6,000,000 |3 & 3/114 Jan. 5,19” bee | awecswns 
4,000,000 | J & : a «| Rees Benere 
14,597,000 |\M& 8 105 May 31,19 | 10534 104 121,000 
secssoseee |M & 8| 10136 Nov.80°08 | once cece | cesses 
1,350,000 |M & N 113 May 10,19°| 113 110 27,000 
7,283,000 |m & W129 Jan. 2,197] .... 0 6... | ceceeeee 
5,000,000 | # & Al 119 Mar.15,°99) .... 0 cock | cc cc eens 
2,000,000 | A & 0 132 May 26,19") 132 130 10,000 
‘A&O 97 May 31,19"! 9714 9616! 358,000 
26,030,600 | A & © 95% Junel2,.99) 6. eee | cee ecaee 
(A & 0) eerseeeeeseeeeeeee eeee eeeoe — eee 
600,000 5 & 3/101 Feb. 23°97) 00. cece | cece ees 
5,000,000 | 5 & N 100 May 29,19" ‘lg 9 15,000 
| 
es 105% May 31,19" 105% 10844 | 1,067,000 
fesse) oF 10g May ie: 10g oe 
QF ‘74 ay « é TAX, 
stent QF | 66 May 21,19 | 661g 6614 | Ba 
uly e000 e0se | sovceses 
1,538,000. 'QMCH 8834 May 31. 19° 8834 8834) 10,000 
3,830,000 s &J 118 May 31,19 119 118 | 18,000 





















BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NorTe.—The railroads enclosed in a brace are leased to Company first named. 









NAME. Principal 
Due. 








Amount. 








Ohio River Railroad Ist 5’s....... 1936 
" gen. mortg. g 6’s........ 1 





Omaha & St. Lo. lst g4’s 








Pacific Coast Co. Ist g. 5’s........ 1946 


. 1917 


Panama lst sink fund g. 44's. 
1910 


s. f. subsidy g 6’s........ 





Pennsylvania Railroad Co. 
( Penn. Co.’s gtd. 414’s, Ist....... 1921 
Ps, cipekeeseeonsabenned 1921 
td.3% coi.tr.reg. cts..1937 
Chic. St. Louis, & P. 1st c. 5’s. .1982 
regis le eae 
Cleve. & Pitts. —_. s. fund 7’s..1900 
+ n.gtd.g.444’s Ser. A. ae 

” ch 





Series C 3s 1948 
E, &Pitts, gen. etd. g.36s Ser. B..1940 
C..1940 


Newp. & Cin. Bge Co. gtd g. 4’s..1945 
Pitts., C. & St. Louis Ist c. 7’s..1900 
” ne Me. Wb encesoeseas 1900 





Series E gtd. g. 3s... 
Pitts. a & C. ist 7’s. . 


© FE TB. cccccccccccccecce 1912 











Penn. RR. Co. Ist RI Est. g 4’s... 
(con, sterling gold 6 per cent... 
con. currency, 6’s registered... 
con. re re 5 pers — 


 ainheneinie goons 

4146's oe 1935 
RR.& Broce istgtdg. 4’s,1936 
G.R. Me Tea Ex. Ist gtd. g 4%4’s 1941 


Sunbury & Lewistown Istzg.4’s.1936 
| U’d N.J. RR. & Can Co. g 4’s...1944 





Peo., » Dee. &Ev.Tr.Co.ctf.1stg.6’s.1920 
Ev.div.Tr.Co.cfistg.6’s.1920 

* Tr. Co. ctfs. 2d mort 5's.1926 

. ” 2d instal. paid..... 


Peoria & Pekin a Ist 6’s.. 
2d m 44's 


Pine Creek Railway 6’s..........1982 


. 1921 
1921 


_~~ 





Pittsburg, Clev. & big ay 7 ~- 6’s.1922 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 | 


Ist g. 5’s, 1916 
Ist g.5’s, 1940, 
1943 


Pittsburg, Pains. & a 
Pitts., Shena’go & - 
. lst cons. 5 


Pittsburg & wort Ist gold a 1917 | 
0., 
Pittsburg, Y & Ash. 1st cons. BS i927 | | 





bomb 
=> 


S22S2555 


2,000,000 
2,428,000 


2,376,000 


s SSeEsEs 


SS 
3 
oe 
Ss 


- 


222 


— 


a 
- 


- 
* 


DOPOD GUE Go 


SERS 


+ 


ap 
BR 
Se 
OUR 


> 


SSSS5SS = 
RASS 


a 


Press: 
SERSSzS 


- 


Se 


* 


aBe 
eee 


bel tt dt ee he hbk oe 2 
CuarPZZOO PRUEUAZOUAZOOmUE 


GP GP & ep ke kk EP BP Bp BP Be BP BP BP BP Bp BP BP Be oP BP 


© 
wo & Re ee 
Monrw Z 


gp & B & gp oP gp 
De ar Am A 


aliases 


A & 0) 





Last SALE. 


MAY SALES. 








Price. 


Date. 


|\High 


Low. 


Total. 














109 
95 
75 


110 


103% May 11,19’ 
103% Oct. 17,°99 | ....  oeee 





Apr. 25,19” 
Feb. 


24,19" 





Apr. 4,19° 


May 26,19’ 


Loy May Ly A 
toe . an. 
Feb. iB 


9 Oct. 
110 May 


1 
117 


101 Apr. 


Mar. 
Feb. 


eeeeee 


6,719 


109%4 Apr. 23, 97 


116 


Apr. 11,19’ 
May 23, “19° 
Nov. 23. 98 


109 Apr. 12, 19” 


134 Feb: 15, iv 


108 May 12,97 


e@eeeee 


102. Nov. 10,°97 
11234 Mar. 7, "19° 


117. May 1,19’ 


101 May 2,19’ 
100% Apr. 30,19 
22°" Jan. 18.19 


13094 Mar. 10,19” 


Dec. 
137 


112 


Nov.28 
Mar, 25.93 


9,°99 


Nov. 17,93 


aso 107% Oct. 26,°93 
J& J 121 


96 


24,°99 


90 June4, 
11544 Mar. 19,19” 
8734 Jan. 12,19” 


10034 May 12,19° 


10034 Apr. 30,19" 










101% 101% 


117° 1164 


13934 13934 


17 


101 








10034 10054 














eeeeeeee 


eeeneeeee 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





Reading Co. on. g. 4’s 
giste 


Rio Grande West'n Ist g. 4’s 1939 

" Utah Cen. Ist gtd. g. 4’s.1917 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 3-4, 1940 


Salt Lake City Ist g. sink fu’d 6’s, 1913 
St. Jo. & Gr. Isl. Ist g. 2.342 1947 


St. Louis & San F. 2d 6’s, Class A, 1906 
” 2d g. 6’s, Cl B 1906 
2d g. 6’s, 

ong o. 


st Trust g.5’s 
4 Ist g.6’s P.C.& O.. 

St. Louis & San F. R. R. g¢ . 4s, 
” South’n div. fate g. 5’s. 1947 
" Central div. lst g 4’s. .1929 
Ft. Smith & Van B. Bdg. Ist 6’s, 1910 
| Kansas, Midland Ist g. 4’s 1937 





St. souls 5. W. Ist g. 4’s Bd. ctfs., 1989 
2d g. 4’s ine. Bd. ctfs, "1989 
Gray’ sPoint,Term. — g. 5's. oark 
St. Paul & Duluth ist 
” 2d 5’s 
a 


St. Paul, Minn. & ve “wel a 2d 6’s..1909 
[ . 1st co _— 
Ist a, ee registered. . 

Ist c. 6’s, red’d to g.4lé’s... - 
ist cons. 6’s register’d.... 
Dakota ext’n g. ye 
—— ext’n Ist yw. 4’s. 


gistered 
EasternR’y Minn, Istd.istg.5’s. 

* register 

” Minn. N. div. Istg.4’s. 

" registered 
Minneapolis Union Ist g. 6’s.... 
Montana 9 Ist 6’s int. sh 

” Ist 6’s, —_— . 

. a i. g.5’s 


istered. 
Willmar &i se Falls Ist g. 5’s, 1988 
q " registered 


San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 
San Fran. & N. Pac. ists. f. g. B's, 1919 
Sav. Florida & Wn. Ist c. g. 6’s. 
{ . Ist 2g. 5’s 1984 
» St. John’s div. Ist g. 4’s.1934 
| Alabama Midland Ist gtd. g. 5s.1928 
Brunsw. & West.lst gtd. g.4’s. .1938 


Seaboard & Roanoke Ist 5’s 926 
Carolina Central Ist con. g. 4’s.1949 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 





_—o 


—" 


oad 


* 





Southern Pacific Co. 

[ » g<.4’s Central whit = a .1949 
Cent. Pac. Ist refud. mony g. 4's. .1949 | 
registered 
: mtge. ~~ ia 344’s. 


red 
Gal. Harrisb’gh&S ist x 6’s..1910 
A 7’s 1905 


” 
Ag "5 div Ist ¢5’s.19381 
Houst. &T o: Ist g 5’sint. 0 .1937 
* con. g 6 sint, gtd......1912 
. gen. g 4’sint. gtd... e921 








it 28,818, 
it 54, 659, 
t 20,918, 


Sey Cd b> Sey Cy Cy 


= 
- 


on Oe 
BS & 


zai 
2525 = 


a 
=5 


gs 
SE5S2 55 





- 
+ 


WeWrwoxzw 


= 


8252 


~- 


TT 


EE 


i 


252222 


fm bk bk SS et ed 
$y 
* 


- 
- 


SSSS55 & 
SSSE5E & 


_ 


so 


- 
* 


pt DO ps 


J 








PO > 99 > 
RES 
~} 
SS 


= 


oe -# 


+ 
a 


2 
2 


ee SEEre 
Bes 255252 


» & 
a 


7 
e555 
a iL Lo 


WH HEU Re HUNK pera eaaaay 
Sk Be BBP RP ee Re BP RP RP BP BP BP BP op on Be Bp & BP op Be Be BP oe op 


Int’st 
Paid. 


& & ge Be & & 
Cy I SO Get Cy ey 


& Gp op Bp BB BP BP Pe ga RP BP 
Poooserouauszgay waa 
_ 


St pm Pay uy 
R gp BR BP op 
Sorvuaz 


RP RP RP BP Be Be RP RP Be gp kk 
COUADPUOP>UY 


LAST SALE. 


MAY SALES. 





Price. Date. 


High. Low.| Total. 





iE EERE: MEBEECEES 











Ct ay Sg SHAUooun 





8846 May 31,19’ 
8436 Dec. 6,°99 
99 May 31,19" 
864% Mar. 22.19” 
105 Nov. 10,’99 
79% May 25,19" 


85 May 28, 19° 


110 Nov.15,’99 
111% May 17,19’ 
112+o Feb. 16, 19” 
2444 May 25, 19° 
112% May D4. 19° 
104 Apr. 24.19" 
118 May 23,92 
81% May 14,19’ 


89144 May 3l, 19° 
61 M 29,19" 


Feb. 8,99 
Apr. 24,19” 
May 8,19’ 


1 May 15,19” 
142. May 28,19” 
13734 Feb. 23,°99 
Te a 24, 19” 

Nov. 4°95 
118 May 19, 19° 


128 Apr. 4,19’ 

134% Apr. 24. 19° 
115 Apr. 24. 97 
11844 May 9, 19° 


10634 a 20, = 
11234 Oct 2.299 


126% J an. 13, 19° 
(112 Mar. 17, 99 


Mar. 28,19” 
May 2,19’ 


10434 Feb. 5,’98 
105 Sept. 4,°86 


8344 May 31,19’ 


110 May 28,19’ 
106% Feb. 28,19’ 








88% 87 
994 98 
916. 79% 


11814 


82 
9834 
8454 


8334 
100 
8614 
110°" 110° 
100-9846 
*! 11184 11134 
8534 84 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notre.—The railroads enclosed in a brace 


are leased to Company first named. 












































NAME, Prades Amount. 
| Morgan's La & Tex. Ist g 6’s....1920 1,494,000 
Be Ee conccenteeneeeses 1918 5,000,000 
N. Y. Tex. Mex. gtd. ist g 4’s..1912 1,465,000 
N oh n Ry of ay we gtd. g. 6’s.1907 3,964,000 
gid. ¢ acemneseowessenns 4,751,000 
Oreg. & Cal. 1st a 19,524,000 
4 San Ant.&AranPassls rtd 4s, 1943 18,900,000 
Tex. & New Orleans ist? eau 1 1,347,000 
, el div. ist ¢ 6's. . 1912 2,575,000 
eae 1943 1,620,000 
South’n Pac. of yeh 1st 6’s 1909-1910 | 10,000,000 
, of Cal. ist ¢ 6 ome. A } 
, ‘ + C.& D.1906 | { 32:577,500 
, - o E. & F.1902 | ) 
" ni. dupaiadaiitied 
: Ist ‘con. gtd. g 5's. . .1937 5,602,000 
4 stamped........ 1905-1987 19,168,000 
Austin & Northw’n Ist g 5’s...1941 1,920,000 
So. Pacific bo Ist gtd. g. 48.1937 5,500,000 
N. Mex. c. Ist 6’s.1911 4,180,000 
Gila Val.G. ‘% N’n Ist gtd g 5’s.1924 1,514,000 
—. bt | Ist con. g 5’s.1994 t 28. 859.000 
” Memph. div.1stg.4-414-5’s.1996 | | 
i, SP j 5,183,000 
Alehaans. Central. eee 1918 1,000,000 
Atlantic & Danville, Ist g. 573. .1950 1,238,000 
Atiantic & Yadkin, Ist gtd g 4s.1949 1,500,000 
Co]. & Greenville, Ist 5-6’S..... 1916 2,000,000 
East Tenn., Va. & Ga. 1st 7°s. ..1900 3,123,000 
, divisional 1 Se 1930 3,106,000 
" con. 2 ~+ spoceeuel er 12,770,000 
" — len g 4’s....... - 
,  elapppiaieapaeae ¢ $,500,000 
Ga. Pacific re lst gr or 5,660,000 
Knoxville & Ohio, Ist g es “15 2,000,000 
Rich. & Danville, con. g 6’s....1915 5,597 ,000 
: " equip. sink. f’d g 5's, 1909 818,000 
» deb. 5’s stamped...... 1927 3,368,000 
ge Caro’a & Ga. Ist g.5’s....1919 5,250,000 
Vir. Midland serial ser. A 6's. .1906 1 800.000 
t - Bi arbineeeebesedoasins , 
, Riesccectacesas 1911 
- small... lida ten de daddiiamaiedl ‘gia F 1,900,000 
. ser. eucnevebaetes 
6 Bittsiitindnbintnnned r 1,100,000 
" ere 1921 : 950.000 
” ee ’ 
, — ae 1926 
i -Eishaliebccduammeiabenceartd ¢ 1,775,000 
c ae 931 1,310,000 
V irginia Midland gen. 1936 2,392, 
7. .o’s. gtd. stamped .1926 2,466,000 
W. O. & Ist cy. gtd. 4’s..... 1924 1,025,000 
.W. Nor. C. Ist con. g 6’s........ 914 2,531,000 
Spokane Falls & North.1st g.6’s..1939 2.812,000 
Staten Isl.Ry.N.Y.1stgtd.g.44’s.1943 500,000 
Ter. R. » B. im. ny hom lg ‘e- 1939 7,000,000 
+ 944 4,500,000 
St. L. seein ae er. aaeer 5’s.1930 3,900,000 
Tex. & Pacific, East div. 1st ha. } ‘ 
fm. Texarkana to Ft. W’th { 1905 3,241,000 
© RE Bikccccccscceds 2000 | 21,745,000 
* 2d gold income, 5’s......2000 1,004,000 
Toledo & oe Cent. Ist g 5’s....1985 3,000,000 
Ist M.g ty West. div. ..1985 2,500,000 
, SS Pre 2,000,000 
" anaw & M. Ist g. g. 4’8.1990 2,469,000 


Int’st 
Paid. 





'O & & gp BP BP BP op Bp BP BP BP 


Huerurouooe 


Q 
| 


Per op ede maap cpp 
Zooo: 


& gp SP & 


ae Sy yy 
& & & & 
A Ct Ce 


roe S OTERO TENE TeE Tone 


€P GP BP GP BP RP BP BP Re BP BP Be BP Re BP BP kB BP BP EP Bp ge Bp &P BP BP Be BP BP Bp Be BP BP 


SRR RRR RRR RRR REPRESS eee pKaKaae 
ar AAmnmnm 


ee 
& gp 
oO ey 


























LAST SALE. MAY SALES. 
Price. Date. | High. Low.| Total. 
120% Feb. 28,19” eseeeans 
134 Nov. 29" MY teats.  gdule. ll dieing 
Meneses eae 
ae a | “aa 
7 a P 58, 
116 May i 14.°48 nial ii ‘dntinnicnh 
io May 319" | 10434 103% | ” 189,000 

4 May , ; 

144% May 29, 19° Wat 11314 159,000 
10086 May 31°19" | 10998 10082 | 2°00 
112°" “May 28,19" | 112°" 112° | 1,000 
114% Nov. 3.99 di. atom |’ eounenes 
119 May 21. 197/119 119 1,000 
OE RS 
107 May 31, 19’ | 107% 106% 75,500 
9844 May 31. 19’; 99 98 129,000 
11644 May 19,19" | 11646 1161%4| 20,000 
110 Feb. 21. | ae — matibaendd 
112. May 29,19’ | 112'¢ 110% 29,000 
10614 Mar. 21,'99 sa0% ‘sens 1 36060608 

DMI. cace sos | enceeees 
ree aed be 
102 May 24,19’; 102 102 23,000 
i i a se i 

a . 4, 

117 Ma Y 10°19" 117. s«117 2,000 
117% May 31,19’ | 117% 11634 26,000 
112 May 8, "19° 112 111% 2,000 
12444 May 8.19" | 12416 12 “*" 2,000 
124 May 16,19’ 12034 12436 3,000 
oe 4 7 19° 128144 122% 21,000 
105 — 127799 aa (peteieeneiee 
10434 May 26,19" | 10476 10334 | 60,000 
102 Oct. 13,°99 idee 
109 Jan. 12,°99 neonate 
iii’ May 24.10% | xii” 100g | “* 24,000 
11034 Apr. 27.19 otws e6he 1 tennnece 
90 Feb. 23°99 eres ee 
118. May 2°19” 118 118 1,000 

STDS ccns coos | seseoces 
en ee 207% 880 | Sonenens 
lll Jan.19,19°| . ita tihiebs 
107 NOV. 2°00} 2... ceee | ceeecees 
115 May 31,19’ | 116 114%)! 233,000 
68 May 15,19°| 68 62 11,000 
113 May a Lg | 113% 113 17,000 
110 May 4 110 7,000 
10244 ond a. 19 | | — 101% 57,000 
ioe May 12,19” | 36,000 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notre.—The railroads enclosed in a brace are leased to Company first named. 





MAY SALEs. 


High. Low. Total, 


. | : 
lide Int’st LAST SALE 





Principal 
Due. Amount. 





Toledo, Peoria & W. ist g 4’s....1917 
Tol., St.L.&K.C. Tr. Rec. Ist ¢ 6's. 1916 


Toronto, Hamilton &Buff ist g 4s.1946 


Ulster & Delaware Ist c. g 5’s....1928 





Union Pacific R. R. & ld gt g 4s...1947 | | 
registered 


Oreg. Ry. & Nav. Ist s. f. g. 6’s. ier 

Oreg. R. R. & Nav.Co.con. g 4’s. 1946 | 

Oreg. Short Line Ry. Ist g. 6’s.1922 | 

Oreg. pty Line Ist con. g. oe 1946 | 
n-cum, inc. vamos 

Utah & 'N Northera Ist 7’s. 

{ ’ oe 





Wabash R.R. Co., Ist gold 5’s. 

P 2d mortgage gold 5's. 
deben. mtg series A.. 
series 
Ist g.5’s Det.& Chi.ex..1940 
_ yn div.1st g. 4s, 1939 

. St. Chas. B. 
1908 


ot. L., 


West Va. Cent’l & Pac. Ist g. 6’s.1911 


Wheeling & Lake Erie Ist g. 5’s.1926 
Wheeling div. Ist g. 5’s.1928 
» exten. and imp. g. 5’s. ..1980 


Wisconsin Cen. R’y Ist gen. g. 48.1949 


STREET RAILWAY BONDS. 


Srookiye Rapid Transit g- oi 1945 
Atl. av.Bkn .im s,1934 
r eng R. ist c, Poe "1941 

«  Qu.Co. & Sur. con, 


g. 5” 1941 
Union Elev. Ist. g. aoe 1950 

City & Sub. R’y, Balt. 1st g. 5’s. 

Denver Con. 

ont * 
Metropol my, Co. ist g. g. 6’s.1911 
Louisville w’y Co. Ist c. g. 5’s, 1930 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. Ry N.Y.g. col. tr.g. 58.1997 
ata —_ x. ay con. g. 5’s, 1948 














ister 
Mil. Elec, z ‘<LI ht ag d0yr.g. ay 1926 
Minn. ¢ R’y (M. aig 

con. ’s 


£ 
Third Avenue Re N Y. Ist g5’s. 1987 
Union Elevated (Chic.) 1st g.5’s.1945 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
” 40 years con, g. 5’s 1936 





4,300,000 
8,814,000 


3,280,000 
1,852,000 
$6,420,000 
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J&D 8t Apr. 27,19 
M&N 129% May 31,19’ 


J&D 99 <Aug.14,’99 


J&D head Apr. 20,19’ 


Py ag ag yy 


7 
114% May 28. 19° 
104 Mar. 30, 19” 
June 18, 98 
May 24.94 


ht otal 


C4 Oy Dey 
ant FO te tet 
—_ 


May 31,19" 
02 May 26, 19” 
92144 May 2. 19” 
4 May 31, 19° 
112 May 25, 19° 
91 Apr. 28, ‘19° 


111 May 29,19" 


116 
1 


J & J 118% May 31,19” 
A & 0. 8834 May 31.19” 
Nov.| 2934 May 28,19” 
| 
J & x 113 Jan. 6,°99 
A&O 110 May 31,19" 
J &3105 May 23,19" 
F&A\ 92% Mar. 11,’98 


| 
J & J} 91344 May 31,19” 


105 
110 
116 


May 31,19” 
Jan. 20, 99 
Nov. a7. 


100 May 22,19" 
ae ne 
pr. 17,’95 

Jan. 24. 99 


& & BP a kB ep BP B e 


11834 May 31,19” 
12314 May 14.19" 
1126 May 29,°98 
Apr. oT, 19” 


106 Oct. 27,’99 


. 30,799 999 
113% May 16,19” 
112. Nov. 28,’99 
124. May 1, 19° 
10944 Dec. 14,’99 
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BOND SALES. 907 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTE.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS. 





NAME, Principal | 














Adams Express Co. col. tr. g. 4’s.1948 


B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 
B’klynW. &W. Co. ist g.tr.cts.5’s.1945 


Chic. J —. & St’k Bing! w g. 5’s.1915 
n-cum, inc, 5’s......... 1 
Det. Mack. & Mar. Id. gt. 316 8A. 1911 


Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 
Hoboken Land & Imp. g. 5’s.....1910 


Iron Steamboat Co. 6’s........... 1901 


Madison Sq. Garden Ist g. 5’s....1919 
Manh, Bch H. & L. lim. gen. g. 4's, 1940 


Newport News Shipbuilding & t 
“T SE Oisncccsonsens 1890-1990 
-Y.& Gateste Land Ist g 6’s...1910 


St. Louis Term!. Station Cupples. 
ee rae rty Co. lst g 444’s 5-20. .1917 
ter Co. N. Y. con. g 6’s..1923 
Spri = Valley W. Wks. Ist 6s... .1906 
U. S. Mortgage and Trust Co. 
Real Estate lst g col tr. bonds. 




















| hs cccctesckescecds 1% 10-1915 
i tetcnrsonnnand 1901-1916 
. SR: 1907-191 , 
. OSS 
. © ‘Basteccsasesaal 1903-1918 
. i cietitins dinaiddncinall 1903-1918 
5 F “MER RR REE: 1904-1919 
" / 5 Sere 1904-1919 
| Small ponte. a tad a ee cold salii mii 





Vermont Marble, 1st s. fund 5’s. .1910 


BONDS OF MANUFACTURING AND | 


INDUSTRIAL CORPORATIONS. 


American Cotton Oil deb. g. 8°s,.1900 | 
Am. Spirit Mfg. Co. Ist g. 6’s. 


sramercy Sugar Co., Ist g. 6’s. ...1923 


uinets — Co. debenture 5’s. ..1910 
. conv. deb. 5’s...... 1910 


Internat’l Faseete. [st con.g 6’s.1918 | 














1915 | 
Am.Thread Co.,1st coll.trust 4’s. 1919 | | 


Barney & Smith Car Co. Ist g.6’s.1942 | 





Knick’r’ker IceCo. (Chic) 1st g 5's. 1928 | 


Nat. Starch Mfg. Co., 1st g 6’s...1920 | 
Procter & Gamble, Ist g 6’s......1940 
Standard Rope & Twine lst g. Ss. ese | 


inc, g. 5’s.19 


1.8. Env. Co, 1st sk. fd. g. 6’s. ..1918 | 
tr S. Leather Co. 6% g s. fd deb. 1915 | 


BONDS OF COAL AND IRON 
COMPANIES. 


Colo. Coal & Iron Ist con. g. 6’s. .1900 


Colo, CI & I’n Devel.Co. ott g£. 5’s, 1909 


aia e ema dined 
Colo. "Fuel oe eT . ae 1919 
Col, Fuel & lron Cork gen. sf g 5’s, “1943 | 
Grand Riv. Coal & Coke Ist g. 6’s,1919 





| 






































Int? Last SALE. | May SALES. 
Amount. _— | 

*| Price. Date. | High. Low.| Total. 
12,060,000 |M & S| 10834 May 29,19” 108% 102%| 76,500 
6,500,000 |F & Al .......eseeeceees Smee iperetenes 
17,295,000 |F & A| 75 May 16, 19° | 5 714% | 23,000 
10,000,000 |3 & 3/111 Apr. 25,19] 1... ..0e | ceeeeeee 
FE Sete SRN peeiaone 
3,021,000 | A & O| 304 May 31,19| 32 26 323,000 
1,090,000 | J & J| 1074{Jume 3,"92) 2... ween | cececees 
1,681,000 |M & 8/113 Nov.14,99| .... coe. | cecccees 
1,440,000 |M&N/}102 Jam.19,°94| 2... eee | cocccces 
500,000 |J & J) 75'6 Dec. 4,°05 | 0.0. cove | ceccceee 
1,250,000 |M&N/}102 July 8°97} 1... cece | ceseeees 
1,300,000 |M&N)| 55 Aug.27,°95 osee eeen | huseeen ‘ 
2,000,000 |5 & J| 94 May 21,°04| .... 2.00 | cocccees 
443,000 |F & A} 90 Oct. 3,°00| 2... cece | cevcceee 
t RIE os ccncinmnenns A wei: anne | cccceees 
478,000 3 & 3/101 Feb. 19,97 | escesees 
4,975,000 |M & S| ...cscecseseeeees 2 | seeceees 

| | | 
1,000,000 |.A & 0} ....ccccececeeeee | x pee 
Bee 1S & BI ccccccccccccccecs | deaen eee 
ENG, TENS Ne pin 
eee e sons nike F abmeneel 
1,000,000 |F & A|100 Mar. 15,19 ptecmane 
1,000,000 MEN) wccceeccceececces | tere seen | ceeeeees 
TTL icccusussgueacued | dean snen 1 sennedes 
RE MEET) wacentncsencaces | sees sone | vesceuee 
ecececeeeces | Ceeese arrears eseecece 
400,000 | aid niietihitiaiiatai tii i - alana ecaiaaiaanan 

| | 

| | | 
3,000,000 | Q F 10234 May 29,19" | | Wasa 102 44,000 
1'899,000 |M'& S| 72 May 17,19 | 72 72 | AO 
KNB O00}5 & 3 Reser abel sik ahs A aban 
1,000,000 | 3 a, De MS cscs | wacteue 
1,100,000 |A & O| 8034 Feb. 2,197 | 2... 0.2.0 | ceeeeees 
6,200,000 |3 & J > Bee eet cess coos | eeveaes ‘ 
7,000,000 | A &0| 70 Aol. legen Bebegnee 


9,158,000 |F & A) 10544 May 25, 19” | 106 =: 105 22,000 
2,000,000 rn &O 87% May 23,19 | 8744 87% 3,000 
3,089,000 J & J 10434 May 7,19" 10434 10454 1,000 








2,000,000 | 5 & J| 113% July 24,09) .... eee | ceeeeees 
2,878,000 F&A) 71 May 29,19 71 70 38,000 
7,500,000 |...... | 11% May 31,19"; 13 113%4/ 204,000 
| ital: sia 2 onisiaiaat 
5,280,000 M& N 113 May 22,19 ‘118% 113 7,000 


| 
| 
| 


| | 


2,766,000 F & A 102 May 3,19" | ‘102 102 32,000 
OOO|s & Fi SB Feb. 14,19? | 1... ccce | cocccece 


1,043,000 |M&N 108 “Jan. 31,19 | io... oe. | ces eee 
2,303,000 F&A 91 May 17,19 91 91 12,000 
OOO'A & | ecee cose 

















908 


BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and tota! sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BON DS—Continued. 
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NAME. Principal 
Due. 


LAST SALE. 





*| Price. 


Date. 








Jefferson & Clearfield Coal & Ir. 
ist g. 5’s 192% 


2d g is s ceannenmamendill 926 
Pleasant Valiey Coal Ist g. s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun, Creek Coal 1st sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 


Bir. div. 1st con. 6’s...1917 

} Cah, Coal a Co, ~e ty Os. 1922 
De oe © .1910 
Wheel L. E a P. oe 5 ir Z 33, 1919 


Gas & ELECTRIC LIGHT Co. BONDS. 
Atlanta Gas Light Co. Ist g. 5’s..1947 


Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo.|stcong. 5’s.1945 


Columbus Gas Co., Ist g. 5’s......1932 


Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. Ist con.g.5’s..... 1918 


Kings Co. Elec. L.& Power g. 5’s. .1937 
eens rchase money 6’s....1997 
Edison 1.11).Bkin Ist con.g.4’s.1939 





. Brooklyn Ist g. 5’s......1940 


P registered 


Equitable Gas Light Ee - ne Y. 
Ist con, g. 5’s. . 1982 


Gas. & Elec.of Bergen Co, c.g.5s.1949 
General Electric Co. deb. g.5’s. 

Grand Rapids G. L. Co. Istg. 5's.1915 
Kansas City Mo. Gas Co. Ist g 5’s.1922 


Lac. Gas L’t Co. of St. L. Ist g. 5’s.1919 | 
" pT 


N.Y.GasEL.H&PColstco! tr g5’s. 1948 | i 


" ES 
purchase mny coltr g 4’s.1949 
Edisoh El. Lilu. Ist cony. g. 5’s. oe | 
2 1st con. g. nee: 1 


| ' oe ot or tee 
" wine Mew“ my] 2 1947 


Chic. Gas Lt&Coke Ist gtd g. 58.1937 
Con. Gas Co.Chic., Ist gtd.g.5’s. 1936 | 
Eq.Gas& Fuel,Chic. !stgtd.g. 6's. 1905 


fe . refuding registered.. 
pi Mutual FuelGasCo. Istgtd.g.5’s.1947 | 
























5 


| ) 


| 


| 


renton Gas & Electric Ist g. 5's. 1949 | 


Utica Elec. L. & P. 1st s. as *.1950 | 
Western Gas Co. col. tr. g. 5’s....19383 | 


TELEGRAPH — > eee Co. | 
oO 


Commercial Cable Co. Ist g. 4’s.2397. | 


" kk ccna c eth kines on wis 
Total cuennt of lien, $13,000,000. 


Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 


Motrop. Tel & Tel. Ist s’k f’d g. 5’s,1918 

it ie sain 
N.Y.&N.J. Tel. gen. g 5’s. 01920 | 
Western Union col. tr. cur. 5s... -1938 | 
{ene Union Tel. s. fd. 6’s....1911 | 


Northwestern Telegraph 7’s. ..1904 | 
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10% Oct. 10,98 


May 4.97 


107s May 10,19” 


May 29, 19” 
Feb. 10.19" 
May 29,19” 


32 Jan. 15,19" 








4,19” 


8254 May 
115 Say 31,19” 
104% Jan, 28,98 


97 May 29,19’ 
9914 Nov. 16,°99 


97% Oct. 13,°99 
111 May 16,’99 





102 Feb, 14,’98 


May 29,19” 


120 May 11, 19° | 120 
92% Mar. 11, 95 


May 29,°19 


97% Nov. 1,95 


109% May 31,19” 


9346 May 29,19’ 
). May 18,19” 


May 21,19” 
Feb. 25,"99 | 
Apr 


Dec. 1 


10844 May 10,19 | 10844 
108 May 4,19’ 


May 4, 19° 
Aug. 9,’99 | 
Gen 18 "99 


Mar. 16,’98 


/ 101% May 21,19’ 
104 Feb, 16,98 


Oct. 7,°99 
Feb. 17,'99 
Nov. 27,’95 


May 8,19” 
May 21,19’ 


eeeeeeeeeceeeeeeee 




















9:19” 
Nay a | 




















BOND SALES. 909 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES. 


























NAME Principal | 4) ony | Intst Faas 1900. MAY SALES. 
ee * | Paid. | High. Low.|High. Low,| Total. 
United . ~ A. lap — . Trig 8 QM 10078 100% arry 1 | oer 
" "Ss regmistered.....cccee- - QF 10894 0916 4 \ 
tit«é«NR SE: 1908-18 QF 1M, 109 110 168,500 
: is — all bo - oa =F o— — > 11134 10814 | 10914 1081¢| 5,640 
* ssma n $ coupon. QF . 
” s registered.........++++- 1907 | 559,652,250) J A J&O 117% 114 =, «11644 11444 150,500 
. 1's ESS 1907 } ‘J AJ&O 11 114 | 11644 114 83,400 
5 Pe coe po IIIS y9e3 ¢ [1628154004] OE | 18e8 TEMS | 1876 188 | oP co 
’ A — pedeceseeneees 1904 | 199.000.000 QF | 116% 1123 | 114% 1125g| 62,400 
the ae neanmeiege 1904 | ns QF | 11634 112% 114 112%) 115,000 
District ot ‘Columbia ___ RRRRES 1924 F&A | Da T° ache. adie t causes 
it engin dnmiiiis 14,038,600 | F&A! . ae web aesed  enabin 
: mon hen Diiiieebitaanebinaiade bates F&A | aad dime nauk eee ’ 
FOREIGN GOVERNMENT SECURITIES. 
Quetes E> SE a eT ): DePeMES ..., <0 sees oesad sence 
.S. of Mexico External Gold Loan of |) 
U5 390 SE CN DD, cccccccccccccosescs | | cccccceses Qa 9746 9634 97% 9634) 45,500 
Regular delivery in denominations of 
FES EE LAN + 22,700,000 | ...... —— ere ee 
Small bonds denominations of £20 ..... |) ccc. cece en | cee ee is sen seek seneee 
L arge bonds denominations of £500 and | | | 























BANKERS’ OBITUARY RECORD. 





Ballou.—Hon. Latimer W. Ballou, President of the Woonsocket (R. I.) Institution for 
Savings, and a former member of Congress from that State, died May 9, aged eighty-eight 
years. For nearly half a century he was Cashier of the Woonsocket Falls Bank and its suc- 
cessor the Woonsocket National Bank, resigning these offices in May of last year, and after- 
wards accepting the office of President of the Institution for Savings. Mr. Ballou was 
actively identified with educational and benevolent affairs and was widely known and 
respected. 

Bidwell,—DeWitt C. Bidwell, Vice-President of the Marine National Bank and the Real 
Estate Savings Bank, Pittsburg, and one of the well-known business men of that city, died 
May 16. 

Boyd.—Eli W. Boyd, President of the Citizens’ Bank, Turtle Creek, Pa., and prominently 
connected with manufacturing and mining, died May 18. He was born near Irwin, Pa., in 1837. 

Breed.—Hon. Amos F. Breed, one of the wealthiest citizens of Lynn, Mass., President of 
the First National Bank and Vice-President of the Lynn Institution for Savings, died May 22. 
He was born at Lynn in 1830, and his ancestors had resided there as far back as 250 years ago. 
Mr. Breed was prominent in politics, having held a number of offices including membership 
in both branches of the State Legislature. 

Case.—Thomas Case, President of the First National Bank, Franklinville, N. Y., died May 
22, aged eighty-two years. He was a director in a number of other banks in New York State 
and elsewhere. 

Coldewey.—Anton F. Coldewey, a prominent German citizen, and the oldest banker of 
Louisville, Ky., died April 29, aged seventy-one years. He was the founder and President of 
the Western Bank and a director of the Union Trust Co. He was also largely interested in 
the insurance business. 

Colton.—Henry S. Colton, Cashier of the Merchants and Miners’ Bank, Calumet, Mich., 
died April 23. 

Douglas.—Amos S. Douglas, President of the First National Bank, Franklin, N. Y., and a 
director of the First National Bank, Middletown, N. Y., died April 25, aged fifty-two years. 
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Douglas.—Hon, John M. Douglas, until about two years ago President of the Farmers 
and Mechanics’ Savings Bank, Middletown, Ct., and a director in other banks there, died 
May 8, aged sixty years. He was prominent in business and had been a member of both 
branches of the State Legislature. 

Freeland.—Francis H. Freeland, Cashier of the Exchange Bank, Spencer, Ind., died May 
10. He was sixty-four years of age, and was a soldier in the Civil War. 


Hart.—Edmund Hart, proprietor of the Bank of Elroy, Wis., died at London, England, 
May 21, he having gone abroad to visit the Paris Exposition. He had resided at Elroy for 
about thirty-five years, and had been a member of the State Legislature. 


Howell.—Lewis T. Howell, President of the National Bank of New Jersey, at New Bruns- 
wick, and one of its original stockholders, died June 3. 

Huber.—Maj. Levi Huber, one of the incorporators of the Shamokin (Pa.) Banking Co,, 
and a director for over twenty years, died April 87. His.son, I. 8S. Huber, is Cashier of the 
institution. Major Huber won his title by meritorious service to the Government in the 
Civil War. He was eighty-two years of age at the time of his death. 

Jones.—Col. A. T. Jones, Vice-President of the Alabama National Bank, Birmingham, 
Ala., died May 2. 

List.— Henry K. List, President of the City Bank, Wheeling, West Va., died May 28. He 
was one of the old and well-known bankers of the State. 

McKean.—James S. McKean, President of the Union Trust Co., Pittsburg, Pa., died April 
29. He was born in Scotland in 1850, coming with his parents to this country while a child. 
For a time the family resided at Newburgh, N. Y., but removed to Pittsburg in 1852. After 
receiving an education Mr. McKean went into business as a dealer in agricultural implements, 
In 1889 he was appointed postmaster of Pittsburg, and held that office until 1895, when he was 
elected President of the Union Trust Co. He greatly improved the postal facilities of Pitts- 
burg while serving as postmaster. He organized the First National Bank of Charleroi, Pa, 
(now the Bank of Charleroi), and was interested in many successful business undertakings. 


Meins.— Walter R. Meins, Cashier of the People’s National Bank of Roxbury, at Boston, 
Mass., died May 22. He was born at Boston forty-seven years ago, and entered the banking 
business at an earlyage. About ten years ago he entered the People’s National Bank as pay- 
ing teller, and was elected Cashier about a year since. 

Ostrander.—Frank Ostrander, President of the Northwestern National Bank, West Supe- 
rior, Wis., died May 38. He was born at Jefferson, Wis., December 20, 1861. When eleven years 
old he became a messenger in the First National Bank, of Milwaukee. He entered an insur- 
ance Office later:and won success in this line. In May, 1897, he was-elected President of the 
above-named bank and made a highly creditable record in its management. He was also 
connected with many business and social organizations, and held a number of positions of 
trust and responsibility in his city and State. 

Schell.— Robert Schell, who was until about five years ago President of the Bank of the 
Metropolis, New York city, died May 8. He was Vice-President of the German Savings Bank 
at the time of his death. Mr. Schell was born at Rhinebeck, N. Y., in 1815. 

Shepard.—Otis Shepard, Vice-President of the Colonial National Bank, Boston, and a 
director of the United States Trust Co., died May 22. Mr. Shepard was also a well-known and 
successful lumber merchant. He was born in Dorchester, Mass., in 1827. 


Sloan.—James Sloan, Jr., President of the Farmers and Merchants’ National Bank, of 
Baltimore, and a leading financier of that city, died May 13, in his sixty-seventh year. He 
had been connected with the bank since 1856, serving as Cushier for seventeen years, and for 
twenty-one years was its President. Mr. Sloan had extensive business interests and was a 
director in a number of large corporations. 

Small.— Addison Small, Cashier of the Manufacturers’ National Bank, Lewiston, Me., died 
May 11, aged fifty-eight years. In early life he was prominent in educational affairs, and was 
later elected Treasurer of the People’s Savings Bank, holding that office until 1881, when he 
was elected Cashier of the Manufacturers’ National Bank, 

Spaulding.—C. M. Spaulding, one of the organizers of the Howard National Bank, Bur- 
lington, Vt., and later its Vice-President, and the first President of the Burlington Trust Co., 
died May 8. 

Thomas.—F. Wolferstan Thomas, General Manager of the Molsons Bank, Montreal, Que., 
died May 18. In 1896 Mr. Thomas was elected President of the Canadian Bankers’ Association. 
He was a most successful bank manager and was also active in benevolent works. 

Wolf.—John F. Wolf, Vice-President of the Second National Bank, Irwin, Pa,, and at the 
head of a number of successful business enterprises, died May 14. 








SAINT LOUIS. 





Among the cities of the United States whose growth has been steady and sub- 
stantial, St. Louis deserves a foremost place. It has never resorted to fictitious 
methods of advertising, but has been content to rest its claims to commercial dis- 
tinction on a candid presentation of facts. Though having many rivals, it has long 
been, with one exception, the chief city west of the Al eghanies—a supremacy which 
it seems likely to retain—and surpassed in population and business importance by 
only a few other cities in the country. While a fortunate location has contributed 
to this superiority, it has been due in a great measure to the energy of the people and 
to the solid character of the enterprises which have been established. 

The progress of St. Louis has never been unduly rapid, and there have therefore 
been no periods of depression such as invariably fullow upon unhealthy expansion. 
But the city has not stood still by any means, the population increasing from 310,000 
in 1870 to 850,000 in 1880, 451,000 in 1890 and 650,000 in 1899. The real and personal 
property, as assessed for taxation, was $147,000,000 in 1870, $160,000,000 in 1880, 
$248,000,000 in 1890 and $374,000,000 in 1899. It will be seen that the ratio of gain 
has advanced very satisfactorily, the increase in population from 1870 to 1880 being 
about thirteen pcr cent. ; from 1880 to 1890, twenty eight per cent., and from 1890 
to 1899, forty-four per cent. 


COMMERCE AND MANUFACTURES. 
An idea of the magnitude of the commerce of St. Louis may be gathered 


from the following record of sales uf some of the leading commodities in 1899, as 
reported by the Merchants’ Exchange : 





ARTICLES. Sales. 

Dry goods, notions and kimdred Hes. .......ccccccccccccccces coccccccecs $60,000,000 
ite binant tedsemesdaed eeestbnhi eeensenindneineesaeneheneawelata 60,000,000 
I ian gids ncdseveddenredansecesensccceeenieseneneseceeuneedes 33,000,000 
ID 6.0.06 6000000806606 08000 cosnesesesneccesess ccvesdncetoss 40,000,000 
Er 27,000,000 
I. vcn vie cenndenseetennsenesedeue sunenesenesnssenennenecesensens 8,000,000 
tiie ni eens pds teedeeieeeatnbkbeneeamekenaeoeneians 12,000,000 
i ea te el alee ee eaaeh ie keene eenebelbbetdmenbemadeiin 3,500,000 
i ets etka hakieeenneseleedenes ula Gamisbied elie teadiale aie 20,000,000 
ss tn cca ci daesned bah heessenenseeeneenesinsesssewencenenseeeenave 3,000,000 
ey EE CS GHD Sc ecccccesecccccccsccnsesedceocsaceessccooness 30,000,000 
I os os cin edn cadeneabenedabeseesddindeieerseenenesaenenes 2,500,000 
Agricultural machinery and Vehicles,.........cccccee sccccesccccccccccses 15,000,000 
sc adcuins sends enenecnsentesdsensecsnaesewséoeses 10,000,000 
Electrical machinery, goods and suppli€S........... cece ee eeeeeeeeeeeeees 20,000,000 
ccd cues pienesincedctsedndeedncessidnesededenenseocees 5,500,000 
I ii oc os cc ccccccccccasccccescescccscesccess ccvesecevenes 4,000,000 
MO, « .dococeneenpccencccecscesensentendnseedsécenesessens 4,000,000 
Drugs and kindred lines, including proprietary goods, druggists’ sun- 

i 65.60 00ee0d0b0dernnnssensensensnedeesensceesnsense 30,000,000 
I, . cpncneenmenenedeseeeenes Senedecosoneesertesneceone 5,000,000 
Brick, terra Cotta and CIAF PTOGUCES. ...cccccccccccccccctdecccccccccoccces 3,000,000 





The total tonnage reported for 1899 was 23,742,080, of which 15,272,482 tons 
were received and 8,469,598 tons were shipped. This isa considerable gain over the 
previous three years, the receipts and shipments for 1896 being 17,408,019 tons ; 
19,104,579 tons for 1897 and 20,948,337 tons for 1898. 
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The receipts of leading products and commodities for 1899 were divided as fol. 
lows: Grain, 48,243,737 bushels ; lead, 1,611,112 pigs; cattle, 766,032 head ; hogs, 
2,147,144; sheep, 432,566 ; hors: s and mules, 130,236 ; cotton, 1,028,192 bales ; wool, 
28,491,625 pounds, valued at $12,000,000. 

St. Louis ranks as the fuurth mahufacturing city in the Union, the total value of 
manufactures for 1899 being estimated at $340,000,000. The last compilation of 
statistics of manufactures was made by the Merchants’ Exchange in 1897, and the 
resul: then obtained, compared with other years, will be found belew : 


1880. 1890. 1897. 
Number of factories 2,924 6,148 7,237 
OL... ccccueesedsenserenseseeeces 41,825 93,610 127,902 
Amount of wages paid $17,743,582 $53,165,242 $71,026,000 
Value of product 114,333,375 228,714,317 307,500,000 

It is believed that the rate of increase since 1897 will be found to have been greater 
than for the preceding three years when the official census of 1900 is completed. 

The tobacco manufactured in 1899 amounted to 66,673,197 pounds, exceeding 
that manufactured in any other city in the United States ; the output of the brewer- 
ies measured 65,112,741 gallons; the flour manufactured was 1,166,439 barrels, 
There are ten public elevators having a capacity of 8,700,000 bushels and eighteen 
private elevators with a capacity of 2,573,000 bushels. 

The manufacture of street cars is an important industry, one of the establish- 
ments of this kind being the largest in the world, and the manufacture of freight 
cars is also carried on extensively. St. Louis isa leading wholesale drug centre, and 
in the making of chemicals has achieved a high 1eputation. Activity in the saddlery 
and harness business was reported in 1899, full equipment being furnished for 5,000 
British cavalry troops, large orders also being filled for the United States. 

In nearly all lines of commerce and manufacturing the year 1899 was noted for 
exceptional prosperity, which has been well maintained during the first half of 1900. 


BANKING AND FINANCIAL INTERESTS. 


The banking and financial conditions at the close of 1899 are thus summarized by 
the Merchants’ Exchange : 

From financial circles come reports of an abundance of money for legitimate 
commercial purposes, and there has been no difficulty in obtaining real estate loans 
on good security. Interest was on the whole about the same as during 1898. Five 
per cent. money has been plentiful, and the rate on large transactions on downtown 
property has varied from this figure to as low as four per cent. Transactions of 
exceptional-magnitude were closed during the year, including the purchase of street 
railroads and large factories. The financial operations of the year were of excep- 
tional magnitude, and this is reflected in the bank clearings, which aggregated 
$1,638,348,203, an incrcase of nearly $200,000,000 over the total of 1898, which in 
turn was largely in excess of the best previous record. Ten years ago the clearings 
were less than $1,000,000,000, showing an increase for the decade of about $650,000,- 
000, or sixty-five per cent. The number of banks has been decreased from twenty- 
one to nineteen by consolidations, but the capital and surplus of the St. Louis banks 
at the end of the year showed a gain of more than $3,000,000 as compared with the 
total one year previously. The total resources of the nineteen banks was greater by 
$11,000,000 at the end of 1899 than of the twenty-one banks at the end of 1898. The 
number of trust companies was increased by the incorporation of a fifth, with a 
capital and surplus of $1,550,000. There has also been a considerable increase in 
capital of the four older trust companies, and the capital and surplus of the nineteen 
banks and five trust companies is $37,132,763 as compared with $32,542,916 at the 
closz of 1898. 
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The growth of the banks for a series of years is illustrated in the following table: 


Condensed Bank Statements. 














| 
- ——— Cash and | 
DATE | Wo. of Capital and nd | Good loans P anh in | Clearings. 
— surplus. | aye "been. and bonds. | otner banks. 
December, 1885...... 23 $14,653,652 | $44,234,157 $42,881,935 | $14,880,255 | $750,130,425 
December, 1887..... 21 14,824,115 45.878,589 44,507,836 14.913, 121 | 894,527,731 
December, 1889..... 21 18,818,216 60,967,149 57,310,916 | 977 987,522,629 
December, nee oF yet 23. 457,980 aaa 


24 23,576,089 64,289,810 1 
December, 1893..... 26 25,586,909 54,869,102 57,093,800 21, 746,545 1 

I ecember, ee 25 24,171,276 | 68,141,388 67 170 22'842.742 1,244,323,653 
December, 1897..... 21 22,895.659 _ 85,115,972 72,363,566 39,205,987 1, 
December, 1899..... 19 633,000 104,002, 785 94,781,620 36,236,995 ] 














That the banks of St. Louis are strong was amply shown by their record in the 
crisis of 1893. They did not resort to the issue of clearing-house certificates nor was 
there a single suspension. They united to sustain public credit, which they were 
able to do because the people had confidence in the banks and their management. 
The State’s banking history has been, upon the whole, highly creditable. Notes 
issued by some of the old State banks were worth par in gold long after the Govern- 
ment notes had heavily depreciated. 

In 1899 the shareholders of the St. Louis banks received $1,478,000 in dividends, 
as compared with $1,357,000 in 1898. 


GENERAL INFORMATION ABOUT THE CITY. 


pO en ee 6246 
inno enees i ckeneesdanmneneneaiiil titbeenamanee 650,000 
Real estate and personal, assessed value.............eeeeeeeee ebaiiiiaaibie $374,568,490 
titi ate tebe eee een teumiebeedamebaded: skeseeeansnediié $19,503,384 
Houses erected, 1899, number 2,500, value@........ ccc cece cece eeeecerecs $8,249,565 
I  cckices cucedbameduensakenens Hkebeeeebebensacoeneeesees 19 
Public parka, mummbor ClaWteet, GOP. «2. ccccccccccccccccccccccesccceces 2,125 
eS Ce ... . cccccancennteeewssensteesenedeenesoneeon $25,500,000 
I c ccvuncedcuuadcesedenesecses dintdnedevbesecnebacensined 110 
i nc Bed nadecnesecessenadeseedtdeedenseneseeoios $11,000,000 
Conduits, for under-ground wires, Mil@S. ..........ccccccccccccccccccsecs 114% 
Water supply, capacity gallons per day..... ‘iiss seinneseons 100,000,000 
COOOEED SHOE WHORE TOSIIOR, BeBe oc cc ccccccvcccccccccccccccccccccccesces $1,429,061 
Public schools, No. 125; teachers, 1,627; scholars, 76,244; cost........... $5,000,000 
ee es SI ioc ccccccccceccteccescsdtscecessccsccesces 11 
Railroad lines terminating in St. Louis........ ee ne 24 
Street railroads, electric and cable, miles single track................... 450 
Revenue of the city from taxation...........cccceceeecccceees aimenwaeds $5,372,996 
Nn cc ca cn ncnnnsads ebeddndocedonsnsuetesebouetenss 15.5 
i cnn cccccddncssehenseteweseuwsenenenseqonseeseces $1,867,006 
Post office, letters originating in St. LOUIS. ............ccce eee eeeeeeees 115,962,600 


As a place of residence St. Louis offers many advantages, the climate being 
healthful and the municipal conditions generally such as to make the city a 
desirable place in which to live. The streets are well paved and lighted, the park 
system is extensive and the facilities for interurban travel are exceptionally good. 

The territory tributary to St. Louis is unsurpassed in richness, the annual pro- 
duction of the Missouri farms, orchards, dairies, etc., being valued at about $200,- 
000,000, and this is but one of many of the States of equal richness from whence the 
city’s trade is derived. 
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NATIONAL BANK OF COMMERCE. 


Measured by the protection afforded to its 
depositors this is the strongest bank in the 
United States, its capital, surplus and profits 
including the double liability of shareholders, 
being in the ratio of about fifty per cent. of 
the deposits. ; 

The bank has an interesting history, dating 
back to 1857 when it was chartered by the 
State as the St. Louis Building and Savings 
Association. Having full banking privileges, 
it decided to devote itself to that branch of 
the business exclusively. Its capital stock 
was placed at $500,000, but it was paid in very 




















NATIONAL BANK OF COMMERCE. 


slowly. Business was commenced Julv 6, 
1857, the paid-in capital being only $8,500. 
Marshall Brotherton was President, R. M. 
Funkhouser, Vice-President, and P.A. Ladue, 
Secretary and Treasurer. By 1863 the paid-up 
capital was increased to $200,000 and another 
$100,000 was added in the following year. In 
1866 the bank adopted the plan of accumula- 
ting its earnings for a period of five years, 
and in 1871 it was voted to make this a fixed 
policy of the bank. Toward the close of 1868 
it was decided to change the name to the 
Bank of Commerce, the change to become 
operative on January 1, 1869. In 1878 the pay- 
ment of dividends was resumed, the capital 
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at this time amounting to $300,000 and sur- 
plus $800,000. Ip 1882 the 2,000 unsold shares 
of stock were disposed of to shareholders at 
$400 per share, bringing the capital up to 
$500,000 and the surplus to $1,500,000. On De- 
cember 16, 1889, the bank changed its form of 
organization to a National bank, the title 
being as it is now, the National Bank of 
Commerce. At the close of that year the un- 
divided profits were capitalized and the cap- 
ital further increased to $3,000,000, with sur- 
plus and undivided profits of $350,000. At 
that time there was an issue of 10,000 new 
shares sold to the stockholders at $125. But 
so rapidly did the business continue to grow 
that another increase in the capital soon be- 
came necessary. 

About a year ago the capital was raised to 
$5,000,000 by disposing of 20,000 shares of 
stock to stockholders at $200. In addition to 
this large capital the surplus and undivided 
profits are $3,100,000. 

In 1857 the total resources of the new bank 
were but $38,226; now they exceed $36,000 000. 
So profitable has been the business of the 
bank that it has returned an average of over 
thirty-six per cent. per annum on the orig- 
inal investment. But few of the original 
shareholders remain, however, after a lapse 
of forty-three years. 

While the bank has always had a steady 
gain in business with the growth of the city 
and tributary territory, it has made the 
greatest advance under the direction of Mr. 
J. C. Van Blarcom, the Vice-President and 
active manager of the bank. Since he en- 
tered the bank the employees have increased 
from five to about 100, a large number being 
added when the St. Louis National bank was 
absorbed. The employees are all bonded at 
the bank’s expense, and are given their meals 
in the bank’s own restaurant. 

A unique feature of this institution is the 
recent adoption of a plan which assures a 
pension to old and faithful employees, and 
also permits them to share in the profits of 
the bank. This assures faithful service, and 
provides suitable rewards for it. The spirit 
of harmony that hasalways marked the man- 
agement of the bank has been one of the 
chief means of promoting its success. 

Plans have just been selected for a ten- 
story bank and office building, to be erected 
by the National Bank of Commerce. 


THIRD NATIONAL BANK. 


There can be no higher commendation of a 
bank than a good statement. Figures show 
not what a bank hopes to do, but what it has 
done, and they are always more convincing 
than words. On April 26 the condition of 
the Third National Bank, as shown by its 


















official report to the Comptroller of the Cur- 
rency, was as given below : 








RESOURCES. 
Loans and discounts............. $6,322,315.10 
U.S. bonds and premiums....... 1,992,500.00 
Other stocks and bonds.......... 780,306.88 
Banking house..........cccceeees 200,000.00 
Other rel C8ERCE.....0.00 coe cece 12,998.29 
Cash and exchange............... 4,531 ,275.80 
Pcidittkdadsenséédsiesedesene $13,769,396 07 

LIABILITIES. 
Ce ivivicndnnccseccasescvess $1,000,000.00 
Surplus and undivided profits... 311,073.14 
Se cacindecncnassicabenen 1,009,000.00 
I  cittiendbiebererdsseeseins 11,458,822.93 
aii inate cnkidine cnbaabiinnie $13,769,396.07 


Such an exhibition is sufficient to attract 
and retain public confidence, and nothing 
need be added to it. 

The officers of the Third National are: 
Chas. H. Huttig, President; W. B. Wells, 
Vice-President; Geo. W. Galbreath, Cashier; 
John R. Cooke, Assistant Cashier. It has an 
exceptionally strong board of directors, in- 
cluding some of the leading capitalists of the 
city. 


BOATMEN’S BANK. 


In the early days of St. Louis the river 
transportation interests were of far greater 
importance than now, as the great develop- 
ment cf railways had not then taken place. 
The Boatmen’s Bank, which commenced 
business in 1847, was named for what was at 
that time one of the most important busi- 
ness interests of the city. Its first title was 
the Boatmen’s Savings Institution, the latter 
word being changed to Bank in 1873 and in 
1889 the word Savings was dropped. In fifty- 
three years the bank has had but three Presi- 
dents and four Cashiers. During its long 
career the bank has built up a large and 
prosperous business. On April 26 last the 
capital stock was $2,000,000, the surplus $800,- 
WO and undivided profits $155,882. Deposits 
on the above date were $8,900,284. 

The officers of the Boatmen’s Bank are: 
President, Rufus J. Lackland; Vice-Presi- 
dent, Elwards Whitaker; Cashier, Wm. H. 
Thomson; Assistant Cashier, Jules Desloge; 
Second Assistant Cashier, E. M. Hubbard. 


ST. LOUIS TRUST COMPANY. 


With a capital and surplus of $3,000,000 the 
St. Louis Trust Company is well equipped 
financially to care for the important interests 
committed to its care. In addition it hasa 
building especially adapted to its purposes, 
The new building now in the course of erec- 
tion is at the northwest corner of Fourth and 
Locust streets and is for the exclusive use of 
the trust company. In design and construc- 
tion this building is in many respects unique. 
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It represents the combined result of the lead- 
ing architectural talent, and the finest buil- 
ding and decorating materials of the country. 
The exterior is of Amberg granite, plain but 
massive. 

The first floor is finished in Italian marble, 
inlaid with glass mosaic (something entirely 
new in the West), and mounted with brass 
fixtures of special design; all the woodwork 
is of selected San Domingo mahogany. Here 
are located the general offices, counting room 
and title department of the company. 

The second floor is finished in English oak, 
and contains apartments for the President, 
Vive-President, counsel, directors and execu- 
tive committee. This floor is readily access- 
ible by means of an elevator and convenient 
stairway. 

The Safe Deposit Department is located in 
the basement, which contains in addition to 
regular coupon rooms, committee rooms for 
the use of the patrons of the company, and 














St. Louris TrusT COMPANY. 


all other modern conveniences. The vaults 
are the best that can be produced and are 
provided with the latest mechanical and 
electrical devices for protection. 

The trust company isa comparatively new 
institution in the West, the one under con- 
sideration having been organized in 1889. 
That these corporations are destined to be as 
prosperous in this part of the country as 
they have been in the East is already proven 
by the history of this and other similar insti- 
tutions. So wisely have they been managed, 
as a rule, that there never has been any loss 
of trust funds committed to their keeping. 

Besides employing every safeguard known 
to modern methods of accounting, the St. 
Louis Trust Company has a guaranty fund of 
$200,000 deposited with the Insurance Com- 
missioner of the State, and its books and as- 
sets are examined annually by the State 
Bank Examiner, pursuant to the strict pro- 
visions of the statutes of Missouri relating 
to banks and trust companies. 

Officers of the company are: President, 
Thomas H. West; Vice-President, Henry C. 
Haarstick ; Second Vice-President, John A. 
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Scudder; Secretary, John D. Filley; Assis- 
tant Secretary, Allen T. West; Counsel, A. 
C. Stewart: Trust Officer, Isaac H. Orr. Its 
board of directors include some of the most 
successful and best-known business men of 
St. Louis. 


MISSISSIPPI VALLEY TRUST COM- 
PANY. 


How successfully the affairs of the above- 
named company have been managed may be 
seen from the steady growth of its resources. 
On the 3lst day of December, 1890, the year 
of its organization, the assets were $1,461,625 ; 
in 1892 they were $3,087,910; in 1894 $4,767,607 
and $6,577,454 in 1896. While this growth is 














MISSISSIPPI VALLEY TRUST COMPANY. 
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It is proper to state, however, that the com- 
pany does not take the risks incident to dis. 
counting commercial paper, and its surcty 
business is contined mainly to those cases 
where the law requires bonds to be given, 
and it does not do a private fidelity business, 
such as guaranteeing the fidelity of em- 
ployees, etc. 

Careful provisions are made for an inspec- 
tion of the accounts by a committee of 
stockholders, who are not directors. 

It will be seen from the illustration pre. 
sented herewith that the company’s building 
is a substantial and handsome one. ‘This 
structure was completed and occupied in the 
early part of 1897, and in its appointments is 
not surpassed for convenience, safety and 
comfort. Its vaults represent the latest and 
highest achievements in this line of con- 
struction. :, 

The officers are: Julius S. Walsh, Presi- 
dent; Breckinridge Jones, First Vice-Presi- 
dent and Counsel; De Lacy Chandler, Secre- 
tary. Mr. Jones was the organizer of the 
Trust Company Section of the American 
Bankers’ Association and was its first Chair- 
man. 


MERCANTILE TRUST COMPANY. 


A capital of $750,000 and surplus of $800,000 
constitute asound basis for the transactions 
of the Mercantile Trust Company, and its 


remarkable it has been greatly exceeded in 
the last four years, the resources of the corm- 
pany having reached the sum of $18,121,702 
on March 3: of the present year. In the lat- 
ter period the deposits have increased from a 


little over $3,000,000 to $11,084,576. 


Such a volume of business has not been 
gained by any undue reaching out, but has 
been attracted by prudent and skillful man- 
agement and a demonstration of the com- 
pany’s capacity for meeting public require- 
ments. Its success is an exemplification of 
what may be done by a trust cOmpany hav- 
ing proper facilities and making a judicious 


use of them. 


The superiority of trust companies over 
individuals in the exercise of certain func- 
tions—such as executors, trustees, receivers, 
administrators, etc.—is now so well estab- 


lished as to be generally admitted. 


This 











superiority is founded not alone in their 
better equipment, but in the fact that their 
financial responsibility is so much greater. 
Originally the capital of the company was 
$1,500,000, but it has been increased from time 
to time till it is now $3,000,000, and the sur- 
plus is $3,500,000, with $310,810 undivided 
profits. 

The Mississippi Valley Trust Company 
divides its business into three departments— 
Trust, Money Deposit and Safe Deposit. 
Each of these designations sufficiently indi- 
cates the nature of their respective functions. 











MERCANTILE TRUST COMPANY BUILDING. 
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stability is further assured by the character 
of its managing officers and directors, who 
include many of the well-known and success- 
ful business men of the city. 

Its business is divided into three depart- 
ments—Financial, Trust and Real Estate. In 
the first of these money is received on de- 
posit, subject to check and on time deposit; 
receives accounts of corporations, firms and 
individuals and those acting in any official or 
trust capacity; loans money on collateral 
und real estate security, acts as registrar and 
transfer agent, makes collections in the 
United States, Canada and Europe, acts as 
fiscal agent for corporations and municipali- 
ties, buys and sells Government and other 
high-class bonds. In the trust department, 
trusts of every kind are executed, and the 
company acts as executor, administrator, 
vuardian, assignee, Receiver, trustee, custo- 
dian, etc., and makes bonds of surety. 

The accounts and funds of the trusts ac- 
cepted by the company are kept separate, 
thus assuring safety. 

A general real estate business is done by 
the Real Estate Department, the company 
having taken over and continued the busi- 
ness of the well-known Anderson-Wade 
Realty Company. 

These several departments of the Mercan- 
tile Trust Company are conducted by men of 
special training for the work under their 
direction, and this, combined with a high 
order of executive management, assures a 
safe and profitable business. 

The first statement of the company was is- 
sued on May 15, and it showed a very grati- 
fying growth, The loans are $2,467,317 and 
the total assets, which include $670,035 cash, 
are $3,281,535. Deposits amount to $1,675,843. 
Capital, surplus and profits aggregate $1,597,- 
692. 


LINCOLN TRUST COMPANY. 


Among the progressive and conservatively 
managed t:ust companies of St. Louis is the 
ubove-named company. It was organized in 
April, 1894 with offices at 618 Chestnut street, 
which location soon proved to be inadequate 
for the volume of business transacted, and 
steps were taken to secure more permanent 
quarters, 

The site at the southwest corner of Seventh 
and Chestnut streets was chosen and upon it 
erected the magnificent twelve-story struc- 
ture known as the Lincoln Trust Building, 
with this company’s offices on the ground 
floor. A cut of the building will be found 
herewith. 

The facilities of this company include a 
general banking and deposit business with 
clearing-house privileges, a Trust Depart- 
ment for the transaction of usual trust bus- 
iness, a Mortgage Department through which 
loans on real estate are made, a Title Depart- 
ment with a Title Index containing a com- 


SAINT LOUIS. 
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plete and comprehensive history of every lot 
and tract of land in St. Louis, a Safe Deposit 
Department occupying the entire building 
No. 712 Chestnut street, which includes safe 
depo: t and storage vaults of the latest and 
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LINCOLN TRUST COMPANY BUILDING. 


most approved construction. Both in the 
equipment and the management of the 
vaults every possible precaution has been 
taken to ‘nsure safety. 








INTERIOR OF LINCOLN TRUST COMPANY 
BUILDING. 


The company’s capital was increased in 
July, 1899, trom $500,000 to $1,000,000. This 
amount is full paid, with additional surplus 
and profits of over $300,000. Dividends at the 
rate of six per cent. per annum have been 
paid since the organization of the company, 
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besides adding largely to its surplus and un- 
divided profits. 

The elective officers of the company are: 
J. B. Case, President; George F. Durant, 
Vice-President; A. A. B. Woerheide, Secre- 
tary and Treasurer ; George W. Lubke, Coun- 
sel. Among its directors may be found some 
of St. Louis’ most progressive business and 
professional men. They are: L. R. Black- 
mer, President Blackmer & Post Pipe Co.; 
Chas. R. Blake. President Sligo Iron Store 


J. B. CASE, 
President Lincoln Trust Company. 


Co.; D. S. Brown, Vice-President Pioneer 
Cooperage Co.: J. B. Case, President of the 
company; E. H. Coffin, Passenger and Ticket 
Agent Wabash R. R. Co.; Henry Duncker, 
President Trorlicht, Duncker & Renard Car- 
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pet Co.; Geo. F. Durant, General Manager 
Bell Telephone Co. ; Ben Eiseman, Treasurer 
Rice Stix Dry Goods Co.; Geo. W. Lubke, of 
Lubke & Muench, Attorneys; J. H. Aug. 
Meyer, President Meyer Supply Co.; A. oO. 
Rule, of McCormick-Kilgen- Rule Real Estate 
Co.; J. Wagoner, merchant; Thos, Wright. 
capitalist, and A. A. B. Woerheide, Secre- 
tary and Treasurer of the company. 

The Lincoln Trust Building (acutof which 
is shown herewith) stands foremost among 
St. Louis’ prominent office structures. Situ- 
ated on the southwest corner of Seventh 
and Chestnut streets, fronting 155 feet on 
Chestnut street by 108 feet on the west side 
of Seventh street to an alley. The western 
twenty-five feet on Chestnut street are occu- 
pied by a one-story building containing the 
safe deposit and storage vaults of the Lin- 
coln Trust Company. 

The buiiding itself is of skeleton steel con- 
struction fireproofed throughout and _ is 
twelve stones in height above the street, 
being the full height allowed by the building 
ordinances of St. Louis. The exterior of the 
first and second stories is finished in dark 
brown terra cotta made to match the color 
of the brick, which extends from the third 
story sill to the top story, which is crowned 
by a magnificently modeled cornice frieze of 
the same dark terra cotta. 

The main entrance is on Chestnut street 
through a spacious vestibule and corridor 
twenty-eight feet wide, which is finished 
throughout in white English veined Italian 
marble. There is also an entrance and cor- 
ridor from Seventh street, containing a 
monumental staircase of the same marble. 

Each new office building of this class 
usually presents some feature showing a step 
in advance in method of construction and 
dezign, but it is universally conceded that 
the Lincoln Trust Building is in all things 
thoroughly up to date and compares favor- 
ably with the best of similar structures 
either in the East or West. 
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The city of Cincinnati, bordering on the Ohio River, which represents a line 
between States, is deprived of its real significance in comparisons of population, for 
the reason that a large portion of the territory actually constituting the city is not 
united to the corporation. The city proper has a population of about 400,000, and 
the adjacent suburbs will probably bring the total up to 550,000. Growth has not 
been rapid, but the locality is one of steady and substantial progress. A mild and 
healthful climate and picturesque scenery make the city an attractive place of resi- 
dence. Educational facilities are good and the people are noted for a strong interest 
in art and music. Perhaps no other city in the country of equal size has done so 
much to cultivate a correct musical taste among the people, and the annual musical 
festivals and the permanent orchestras and schools of music are widely known and 
appreciated. 

From a business standpoint Cincinnati is admirably situated, being surrounded 
by States of great agricultural and mineral wealth, and despite close competition its 
trade has advanced steadily in most important lines. In the great pork-packing 
industry in which Cincinnati was once preeminent, there has been a relative loss, 
because the packing is now done farther west nearer the sources of production. But 
the number of hogs slaughtered in Cincinnati for the twelve months ended March 
1, 1899, was the largest reported for twenty years, and the industry is still an 
important one. 

Though complete returns are not available for 1899, it may be said that the man- 
ufacturing interests of the locality prospered, making a decided gain in value of 
output—these industries including a great variety of machinery and tools, products 
of wood, fabrics, etc. The aggregate value of the products of such industrial estab- 
lishments undoubtedly exceeded $300,000,000, and represents a larger value of pro- 
duction per capita of population than any other city of considerable size in the 
country. The value of commodity receipts for the year was $370,000,000, repre- 
senting a gain of seventeen per cent. over the preceding year. The value of receipts 
and sales of pig iron was $30,000,000 ; of lumber, $20,000,000 ; of whiskey made and 
received, $28,000,000 ; of leaf tobacco, $10,500,000 ; of petroleum receipts and sales, 
$7,000,000. The city leads in the manufacture of soap, seventeen companies being 
engaged in the industry and the shipments in 1899 represented $10,000,000 in value. 
It is at the front in the manufacture of leather, of harness and saddlery, of car- 
riages, of tight cooperage, and various other lines. The location with reference to 
cost of raw materials, fuel and living expenses, is exceptionally favorable, and the 
facilities for distribution of products in every direction are of the best. 

Among the effective agencies in building up the commerce and manufactures of 
the city, a prominent place must be given to the Chamber of Commerce, which has 
been in existence since the latter part of 1839. It is not only a trading exchange, 
but gives much deliberative attention to public measures of a local and general na- 
ture. Its treatment of these questions has been of such a character as to secure for 
the organization marked recognition and deferential consideration of its views. The 
Chamber of Commerce Building, a cut of which is shown further on, was first occu- 
pied in 1889, and cost, including the ground, about $1,000,000. 
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REVIEW OF TRADE, TRANSPORTATION AND MANUFACTURES. 


Cincinnati’s railway facilities are ample and these are supplemented by the Ohio 
River, and it may be mentioned that the arrivals and departures of steamers in 1898 
were the largest since 1894 and forty-seven per cent. more than for 1897. Provision 
has been made for handling expeditiously the large shipments of live stock, which 
constitute a leading interest. An idea of the increase in the value of receipts and 
shipments of a long list of commodities from 1894 to 1898 may be obtained from the 
following summary : 


Total value of Total value of 
receipts. shipments. 


$295, 749,400 $280, 105,173 
302,170,630 278,761,034 
270,345,659 273,604,598 
276,482,752 287,405,593 
313,766,998 329,466,420 


For the year 1898 the activity in commerce and manufactures is shown by the 
following statistics: 

Value of commodities received, $313,767,000; value of manufactures, $270,000, 
000 ; dry goodssales, $34,500,000 ; clothing sales, $21,250,000 ; value of grain received, 
$9,703,000; flour received, $7,535,000; live stock received, $15,770,000; pig iron 
sales, $19,925,000; manufactured iron received, $7,050,000; coal received, $83,943, - 
000; whiskey produced and received, $26,200,000; beer ard ale made, $8,000,000 ; 
leaf tobacco, $6,700,000; petroleum sales, $5,995,000; lumber received, $12,000,000 ; 
lead received, $1,025,000; hay received, $1,170,000 ; wool received, $840,000; leather 
manufactured, $6,000,000; leather received, $4,875,000; boots and shoes manufac- 
tured, $11,000,000; boots and shoes received, $7,445,000 ; coffee received, $3,940,000; 
sugar received, $4,940,000; sales of groceries, $19,600,000; soap shipped, $7,865,000 ; 
meats shipped, $9,050,000; cariiages manufactured, $10,500,000; furniture manu- 
factured, $7,750,000; safes, etc., manufactured, $3,750,000; machinery manufac- 
tured, $6,750,000 ; harness, etc., manufactured, $4,000,000. 

A comparison of these figures for several years past shows that, with few excep- 
tions, there has been a steady increase. In the shipment of meats the gain was very 
large, the total being in 1894 80,500,000 pounds, 107,300,000 pounds in 1895, 111,- 
600,000 pounds in 1896, 121,900,000 pounds in 1897 and 154,400,000 pounds in 1898 ; 
receipts of lumber have increased in value $3,000,000 since 1894, and for the same 
period the boots and shoes manufactured have increased in value $3,500,000, and so 
on generally. Doubtless when the statistics for 1899 are completed the gain will be 
found to be much greater. The receipts of grain at Cincinnati in 1898 were 25,429,- 
769 bushels, and while this was below the high record made in 1898, it was about 
5,000,000 bushels above the average for the five years ending with 1897. 

The total receipts of hogs for 1898 were in excess of the highest previous record, 
and nearly seven per cent. greater than for the preceding year, and the total number 
slaughtered, 696,000, was the largest in twenty years. Though prices of groceries 
were generally lower than in previous years, the increase in sales for 1898 was about 
six per cent. 

Cincinnati holds high rank as an iron market, the amount of the commodity 
handled representing perhaps nearly one-fourth of the entire product of the country. 
The value of pig-iron sold has advanced from $19,000,000 in 1892 to over $38,000,000 
in 1899. 

In the manufacture and distribution of pianos and other musical instruments, the 
city occupies a leading place, while printing inks, machine tools, woodworking 
machinery, vehicles, candy and clothing are other important lines, 
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The following concise exhibit of the industries of the city is from a pamphlet 
entitled ‘‘ Leading Industries of Cincinnati,” just issued by the ‘‘ Enquirer” Com- 
pany. It represents the conditions existing at about the close of 1899: 











> 
No. , No. So 
. Capital | Amount of Value of ss 
INDUSTRY. A oe invested. . | product. product. <= 

8 
7 | ae ——s 
IR. 5 patittiibiiediniinnenies 27 $5,000,000 6,614 | 4,887,770 pairs. $9,619,836 2 
+Lumber—hardwood.......... 75 1,460,000 3,800 | 897,000,000 feet. 24,000,000 1 
initiates seiadinwendeeuies 21 7,718,000 1,971 | 185,650,000 Ibs. 9,826,500 1 
4, er rer 5 300,000 375 | 2,953,000 tons. 38,375,C00 1 
eee a enews bed andi el 4 550,000 | 8.000 2,500,000 4 
PE ttn dsecsassonece 800,000 1 | 5,000,000 Ibs 1,000,000 1 
MachiMe COONS... .cccccccscccee | 25 1,805,000 Pe | ensssecssanenees 3,340,000 1 
Woodworking machinery....' 6 2,695,000 Da? | «menpenmeseuees 1,550,000 1 
Se iinnkeisddanetwesondes 10,800,000 7,500 | 160,000 jobs. 9,750,000 1 
ee erinerenGetes we 12 3,700,000 1,012 | 294,000 hides 4,664,000 1 
itbicnehunciaeenedaadie 68 1,700,000 1,255 290,000 sets 5,250,000 1 
Citta eeskasearereinese ,000 522 31,500,000 lbs 1,527,000 7 
ttitieteecauneeaees 15 2,735,000 2,465 2,743,000 | 8,288,500 4 
PACHEEE BOMOB. ..0cccccccscces 12 398,000 471 32,600,000 feet 894,000 6 
SE titidhenindddidderndeuse 12 317,000 935 183,500 dozen 982,000 5 
TEMEE GEUMGOO. 6c ccccccccccess 5 3,150,000 500 64,711 hhds. 6,186,414 1 
Pedkicaietesenneiadsseance 416 2,000,000 4,320 255,000,000 cigars.! 4,800,000 5 
0 CRS 130 14,340,000 Dl —) ° ‘enkiees acme 38,603,000 1 
WE iienpinetanendeceess 11 1,695,000 11,035,000 Ibs. 3,070,000 5 
EET TOR | 550 ei (se ees 25,457,300 4 
iii, Ainednneekenesnenine 22 10,000,000 | 900 1,400,000 brls. 9,800,000 6 
POPEE BORIS......0.0ccccccrcees 14 243,000 | TED | cecccccrescocens 683,000 = 6 
Pe itndcudietcoenaseewus 170 5,000,000 ne | sesaseseeseenesa 6,500,000 5 





*W holesale manufacturers only. +Includes outside business of Cincinnati concerns. 
+Wholesale business only. **Including suburbs. ++White Burley. 








BANKING INSTITUTIONS OF CINCINNATI. 


The capital of the National banks of Cincinnati on April 26 was $7,700,000, the 
surplus, $2,675,000, and the undivided profits, $1,630,756. Deposits are about 
$50,000,000, and total resources $67,500,000. If the banks other than National are 
included, the capital above stated will be increased by $715,000 and the deposits also 
would be considerably enlarged. 

A better idea of the business transacted by the banks of the city may be gained 
from a comparative statement of the clearings, which were as follows for the ten 
years named : 

TPbnadienencehdnnedenesccecnseesdepe SRD 1 Bice cccccccccccescccccocecccoceses $646, 154,350 
PoE sneconnnsdesceneassessscssconen SE © Wi ndkavecsnoscsssscnciececcosesne 748,490,350 

An interesting exhibit of the growth of business is shown by comparing the clear- 
ings for the first four months of 1900 with the three previous years, the figures being 
as follows: 





MONTHS. | 1900. 1899. | 1898. | 1897. 1896. 

| | 
| — eiinaiiame 
CEE cincsncecescnsensennses | $72,512,200 $66,302,800 $57,410,150 | $49,790,300 $52,806,900 
ES sesctecceedncecsvone | 61,388,700 51,064,450 | 48,498,700 | 44,660,000 43,172,600 
I inensiin eoemmminiane 68,246,900 61,655,050 53,132,400 49,280,750 51,879,450 
ARO N ENE S 68,086,800 62,198,750 54,757,250 | 53,102,600 52,669,650 
BOOM. cescccccvedcceseces $270,234,600 — $241,221,050 = $213,798,900  $196,833,650 — $200,028,600 





These statistics show that Cincinnati is having an appropriate share of the busi- 
ness revival which has been general over the whole country since 1896. Enterprises 
of all kinds are, as a rule, managed on a sound basis, and speculation is not fostered 
by the banks. They have, however, been instrumental in building up the commerce 
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and manufacturing of the city to its present strong position, and the character of 
their management has been such as to attract and retain public confidence, and in 
times of financial crisis they have suffered but little, comparatively. 















PROMINENT BANKS OF CINCINNATI. 








FIFTH NATIONAL BANK. Officers of the Fifth National Bank are: 
, President, Charles A. Hinsch; Vice-Presi- 
From a study of the following record of dent. J. M. Glenn: Cashier, T. J. Davis 
the growth of the deposits of the Fifth Na- . ; . , ” 


tional Bank it will be seen that it is not only CITIZENS’ NATIONAL BANK 














Organized in 1880 the Citizens’ National 
Bank has grown to be one of the most impor- 
tant banks of Cincinnati, its total resources 
amounting to over $10,000,000. Deposits 
are $7,528,977. Loans and discounts are 
$4,118,757. The original officers were: Pres. 
ident, B. S. Cunningham; Vice-President, 
G. P. Griffith; Cashier, Geo. W. Forbes. In 
1889 Mr. Forbes died and Mr. Griffith suc- 
ceeded him as Cashier, continuing to hold the 
office of Vice-President. Mr. Cunningham, 
the President, is one of Cincinnati’s wealthy 
and prominent citizens. Mr. Griffith has 
been President of the clearing-house associa- 
tion for three years and was recently re- 
elected to that position. The other officers 
of the bank are: Second Vice-President, 
Wm. A. Procter; Assistant Cashiers, H. M. 
Beazell and F. C. Lawson. 

With a capital of $1,000,000 and $454,000 sur- 
plus and profits the bank is in condition to 
handle its large patronage satisfactorily. 





















































FiFTH NATIONAL BANK. 
(Chamber of Commerce Building.) 


sharing in the great business revival, but it 
is making gains which indicate a high posi- 
tion in pudlic esteem. The deposits on the 
respective dates given below were as follows; 








in. on. dondsencsveiecceves $646,523 
ii iced entinedacenes 954,767 
September 20, 1898........... seosees 1,376,581 
Gh .. 2,079,200 
TS, Kecncweccvcnsecceade 2,380,389 
SE bcaddsekedbanseseasnesucs 2,653,883 


Although the Fifth National is a Govern- 
ment depository, the most of this large sum 
is furnished by the bank’s local patrons and 
the banks for which it acts as correspondent. 
It is very strong in cash and quick assets, and 
with a capital and surplus of $400,000, com- 
bined with good management—the surest 
safeguard any bank can have—the reason of 
its success is not far to seek. 

A special department for ladies is one of 
the features of the bank that has contributed GERMAN NATIONAL BANK AND CITIZENS 
no inconsiderable part to its prosperity. NATIONAL BANK, 











GERMAN NATIONAL BANK. 


Cineinnati’s leading commercial interests 
are well represented in the directory of the 
German National Bank, and the business that 
comes to the bank from the connections of 
these well-known and successful men is sub- 
stantial in amount and kind. The total re- 
sources of the bank are $4,472,000, and its de- 
posits, $3,193,700. It has $500,000 capital, $300,- 
00) surplus and $153,700 undivided profits, 
having pursued the policy of accumulating a 
large fund for the security of its patrons. 
Care has been exercised in confining the re- 
sources to a desirable class of investments, 
and its statements make a particularly clean 
showing. The bank was organized in 1881 and 
has been prosperous; the present dividend 
rate is eight per cent. per annum. 

Geo. H. Bohrer is President; A. B. Voor- 
heis, Vice-President; Edward Herzog, C.sh- 
ier, and Wm. C. Wachs, Assistant Cashier. 
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and profits over $500,000. Individual depos- 
its are $3,336,488 and total resources $5,220,663. 
Wm. A. Goodman is President; James V. 
Guthrie, Vice-President ; Chas. J. Stedman, 
Cashier, and William H. Simpson, Assistant 
Cashier. 
FRANKLIN BANK. 


There are not many banks in Ohio or in 
other parts of the country as far west that 
were organized as carly asthe Franklin Bank 
of Cincinnati, and that still survive. It was 
established in 1833, and has withstood all the 
severe financial crises that have visited the 
country from that time to the present. To 
resist successfully such panics as those of 1837, 
1857, 1873 and 1893 requires strong vitality, and 
any bank that has stood such a test of its 
strength may certainly be justified in regard- 
ing the future with composure. 

The Franklin Bank has $240,000 capital and 
$130,00' surplus. Its officers are: Vice-Presi- 








NATIONAL LA FAYETTE BANK AND THE FRANKLIN BANK. 


NATIONAL LA FAYETTE BANK. 


The La Fayette Bank, a State institution, 
and the predecessor of the present National 
institution, was organized in 1834. Salmon 
P. Chase, afterwards Secretary of the Treas- 
ury and Chief Justice of the United States 
Supreme Court, was one of the directors and 
was chosen secretary of the board. Through 
all the years that have elapsed since it began 
business the bank has pushed steadily for- 
ward and ranks among the large banks of 
the city. Its capital is $600,000 and surplus 








dent, John Kilgour; Cashier, Henry Burk- 
hold; directors, C. H. Kilgour, John Kilgour 
and J. D. Brannan. 


MARKET NATIONAL BANK. 


The Market National Bank was organized 
March 1, 1887, and now ranks high among the 
financial institutions of Cincinnati. The 
late Charles Fleischtinann became President 
in 1889 and continued in office until his death 
in December 1897. In January, 1898, his eldest 
son, Julius Fleischmann, succeeded to the 
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presidency. He was revently honored by 
the people of Cincinnati by being elected 
Mayor of the city. Mr. Fleischmann is a 
wealthy business man, and has been associ- 


INTERIOR MARKET NATIONAL BANK. 


ated with the bank many years as a director. 
Other officers are: Vice-Presidents, Casper 
H. Rowe and John J. Sullivan; Cashier, E. 
A. Donnally; Assistant Cashier, Louis G. 
Pochat. 

An evidence of the bank’s popularity is to 
be found in its large individual deposits, 
amounting to $2,750,000 having grown to this 
sum from only $250,000 in 1889. A steady and 
continuous growth is promised by the loca- 
tion and management of the bank. The cap- 
ital is $250,000 and the surplus $125,000 with 
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$80,000 undivided profits. Its officers are ac. 
tive, vigilant and energetic and its directors 
men of large business affairs who exercise a 
conservatism coupled with fair and libera] 
treatment. lts correspondents are the Na- 
tional Park, Continental National and Mer- 
chants’ National, of New York; the National 
Bank of Commerce and Continental! Nation- 
al, of St. Louis; the Bankers Nationa! and 
the America National, of Chicago. 


FOURTH NATIONAL BANK. 


The institution above named was organized 
and commenced business September 28, 1863, 
being No:93 of the banks formed under the 
National Bank Act. It succeeded to the 
business of Henson, White & Co., in 1872, and 
M. M. White, a member of that firm, became 
Cashier, continuing in that capacity from 
1873 to 1875, when he was elected President, 
and has retained that office up to the present 
time. The capital of the Fourth National 
Bank is $500,000 and the surplus and profits, 
$535,000. On May 1 last it paid a dividend of 
tour per cent., being the seventy-third since 
orzanization. The deposits and business of 
the bank have grown every vear. 

Mr. White is one of the energetic members 
of the American Bankers’ Association, havy- 
ing served on the executive council, and at 
the convention held in Chicago in 1893 he was 
elected President. He has also served as 
President of the Cincinnati Clearing-House 
Association. 











LOUISVILLE. 


Kentucky, a pioneer Western State, entered the Union in 1789, and the settlement 
of what is now the city of Louisville dates back to 1779, the settlement being known 
as the Falls of Ohio until 1828 when the Legislature granted a charter to the city 
under the name of Louisville. From the first the citizens were energetic and 
enlightened and devoted their attention to enterprises calculated to promote the 
interests of the community. There was a substantial and steady increase in the 
city’s population, and by 18380 it had reached 68,033, advancing to 123,758 in 1860, 
161,129 in 1890, and being about 250,000 at present. 

In its location Louisville is exceptionally fortunate, being about on the line 
betwen the North and South and free from extremes in temperature. Kentucky is 
a highly productive State, leading all others in tobacco and hemp and being well in 
advance io the production of the great food staples. There is an abundance of 
mineral wealth also, and inexhaustible deposits of coal. Tributary to the city are 
several other States of the South and Middle West offering a rich territory for the 
distribution of merchandise and manufactured wares. 

Transportation facilities are supplied by ten railways, including great trunk 
lines in all directions, and by the Ohio River and its tributaries. 

Cheap fuel and transportation are indispensable to successful manufacturing, 
and these favorable conditions are supplemented by reasonable real estate prices, 
low rentals, and as a further inducement to the establishment of responsible manu- 
facturing enterprises the city exempts such establishments from taxation for a 
period of five years,such exemption being permitted by the State constitution 
adopted in 1891. 

While there are already many large and successful manufacturing plants in 
operation, there is room for others, and it is believed that no city in the United 
States has more advantages to offer to those who desire to engage in the manufact- 
ure of lvather, tobacco, furniture, glass, shoes, clothing, jeans, cement, soap, glue, 
terra cotta, gas and water pipes, plows, wagons, roller top desks and a thousand 
other indispensable articles of commerce. Valuable work in establishing manufac- 
ing enterprises is being done by the Commercial Club and the Board of Trade. 

In addition to the other advantages offered by Louisville as a central point for 
distributing merchandise and manufactures, it should be mentioned that the city is 
located near the center of population of the United States. 


MANUFACTURING AND COMMERCIAL INTERESTS. 

There are no complete returns of the manufactures of the city later than those 
compiled for the Federal census of 1890, but statistics are now being collected for 
1900 and these will certainly show a large gain in the past ten years. The figures 
for 1880 and 1890 were as follows: 


1880, 1890. 
CN BGs 0 ccc ncccvcccccccccccesecccesesseccoes $20,864,000 $36,807,000 
I sv ccbescccccncessdedcnsecéenwenecs 5,765,000 12,373,000 
ee Ee Te 36,000,000 54,515,000 


In the past thirty years the number of factories has increased from 450 to 1,700 ; 
the number of operatives employei from 7,500 to 28,000. This development has 
been reached without any artificial stimulus, as no establishments have been secured 
through the offer of a bonus. 
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Louisville is the largest manufacturing city south of the Ohio. It is the largest 
market for leaf tobacco in the world, and in the manufacture of whiskey and tobacco 
it occupies a leading place. The brewing interests are also large and important, the 
annual product being over $2,500,000 and more than 500 hands are employed. 
There are a number of establishments for rehandling tobacco, for export to foreign 
countries, whose annual output is many millions of dollars, and some 5,000 working 
people find employment in this line. There are five great mills engaged in the man- 
ufacture of Kentucky jeans, a cheap and durable fabric for workingmen’s wear, the 
sale of the goods extending into twenty-five States. This industry and the manu- 
facture of the cloth into wearing apparel give employment to some 3,000 or 4,000 
people. There are extensive foundries and machine shops, including one of the 
largest plants in the country for making gas and water pipes; also for manufactur- 
ing bath-tubs, architectural iron works, ice machines and general machinery. Car 
wheels, car and wagon axles, wrought forgings and miscellaneous iron workings are 
represented by first-class factories, and the car building and repair shops of some of 
the railroads entering the city employ altogether many hundreds of hands. The 
manufacture of plows afd other agricultural implements constitutes an old and 
thrifty industry, including one of the foremost plow factories of the world. The 
city also excels in the making of farm and freight wagons. The tanning of leather 
is one of the most notable industries of Louisville, and the manufacture of saddlery 
and harness is also a most successful industry. Pork-packing, formerly one cf 
the city’s great interests, has declined somewhat owing to the greater production 
of corn in the States farther West, but it is still of considerable magnitude. Numer- 
ous other branches of manufacturing are prosperously carried on, the manufacture 
of cement and artificial fertilizers being especially noteworthy. The annual output 
of the cement factories in the neighborhood of the falls is about one million barrels 
and the product has a high reputation. 

Living in Louisville is cheap and good and wages fair, and labor troubles are 
almost unknown. Most of those employed in the factories own th: ir own homes, 
and the city is noted for its attractive residences occupied by those in moderate 
circumstances as well as by those more fortunately situated. 

Complete returns of the commerce and manufactures for 1899 are not available, 
but some of the more important items can be given. The sales of tobacco aggre- 
gated 123,874 hogsheads, valued at $10,057,667 ; number of hogs slaughtered, 847,- 
888 ; horned cattle received, 127,958 ; soap manufactured, 38,000,000 pounds. The 
past year was a most favorable one in all respects, as may be inferred from the 
following extract from the annual report of the Superintendent of the Louisville 
Board of Trade, covering the year ending December 31, 1899: 


‘*“In my report at the last annual meeting I called your attention to the substantia) 
increase in the general volume of business during the year 1898 over the year 1897, which had 
itself been a good year, and stated that all the then conditions indicated that the year 1899 
would show a still greater rate and volume of increase. That this prediction has been abund- 
antly verified every intelligent business man should already know, but if there be any who 
doubts, an examination of the statements which I submit, and the records here on file must 
surely convince him. The year 1898, though a most prosperous one, has been eclipsed by 1899, 
ard the improvement is shown in nearly every line, both jobbers and manufacturers. 

Of the fifty-two articles carried in our records received at Louisville forty-four show an 
increase over the movement of 1898, and thirty an increase over the largest movement recorded 
during the four preceding years. 

Of the fifty-two articles forwarded from Louisville during 1899, forty-six show an increase 
over 1898, and twenty-seven show an increase over the largest movement for the four preced- 
ing years. 

The following leading commodities forwarded from Louisville show increase in 1899 over 
1898, viz.: Agricultural implements, 2,000,000 pounds; axes, 4,600 boxes: bagging, 2,321,000 
pounds; boots and shoes, 11,200 cases; canned goods, 49,000 cases; coffee, 1,400,000 pounds ; 
drugs, 37,000 packages; dry goods and notions, 56,000 packages; fertilizers, 3,000 tons; dried 
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fruit, 421,000 pounds; furniture, 3,800,000 pounds; corn, 1,250,000 bushels; rye, 154,000 bushels; 
wheat, 465,000 bushels ; hardware, 61,594 boxes; hats and caps, 4,000 cases; hides, 519,000 pounds; 
bucon, 1,159,000 pounds; lard, 1,850,000 pounds; iron and steel—bar and rod, 2,000,000 pounds; 
pig iron, 10,000 tons; leather, 700,000 pounds: machinery, 3,417,000 pounds; cotton seed oil, 
53,000 barrels; apples, 28,398 barrels; potatoes, 151,000 barrels ; saddlery, 40,000 packages; seed— 
grass and clover, 2,358,000 pounds; soap, 14,010,000 pounds; stovesand castings, 4,787,000 pounds ; 
to bacco—manufactured, 2,557,000 pounds: terra cotta, tiles, etc., 13,410,000 pounds; vinegar 
aud cider, 3,000 barrels; white lead and paints, 2,859,000 pounds; wagons, 7,161,000 pounds ; 
wooden ware, 12,380,000 pounds; wool, 2,078,000 pounds; woolen goods, 1,558,000 pounds: yarn, 
981,000 pounds. Live stock, also, shows a large increase. 

When we remember that the trade in 1898 was very satisfactory this remarkable increase 
in sO many prominent lines indicates conclusively that our merchants are getting their fair 
share of the general prosperity of the country. 

These statements are sustained by the commodity and tonnage reports of every railroad 
entering Louisville. 

A very gratifying thing in connection with this increase in sales and shipments is that 
prices were satisfactory and collections good.” 


BANKING AND FINANCIAL INTERESTS. 

Louisville has thirteen banks, with a capital, surplus and profits of $8,781,000, 
and there are three trust companies which add $3,985,000 to the above amount. 
There are also a number of successful private bankers. 

The clearings of the banks for several years past have been as follows. 


I suilicestinieccistebieladeciaaninienseis I 8 i iviseitininitnininiannisiencnonueia $347,303,000 
LOTT eo cccsiccccesccccccceesesovcosscces CE " Mi iccncscsencononscvencesseseoenns 413,289,334 

This is certainly a gratifying rate of gain, and is an index of the city’s business 
prosperity. 


Generally, the banks of Louisville are conducted as well as those of any city in 
the country. They have paid regular and fair dividends and nearly all have large 
surplus accounts. In the several financial crises which have visited the country, 
they have united to maintain the credit of their locality and have always been of the 
greatest assistance in tiding the business community through these trying times. 


GENERAL FEATURES OF THE CITY. 


Municipal conditions in Louisville are in the main such as to render the city a 
desirable place of residence. The sanitary system is good, the tax rate low ($1.94 on 
each $100 in 1899), the streets are broad, well paved and clean, there are 1,079 acres 
of parks, and the educational system is a matter of considerable local pride. There 
are fifty-one public school buildings, sixty private schools and academies, nine med- 
ical colleges, a dental college, two law colleges, and three theological seminaries. 
More than 200 churches furnish opportunity for public worship. 





PROMINENT BANKS OF LOUISVILLE. 


circulation in 1887 being $2,430,000 for the 
main bank, and that of the branches, $1,505,- 
000. Formerly the bank had a number of 
branches, but in 1866 it was decided to close 


NATIONAL BANK OF KENTUCKY. 


No mention of the above-named institu- 
tion would be complete that did not take 








into consideration its historic past, for it is 
one of the famous banks of the country. 

It was chartered by the Legislature in 1834 
and was organized in the following January, 
commencing business in the building of the 
Louisville branch of the Bank of the United 
States, and has continued to do business in 
the same house ever since. 

Before the ten per cent. tax was imposed 
on the circulation of State banks the Bank 
of Kentucky issued notes extensively, its 


12 


all these except the one at Frankfort. 

Though the Bank of Kentucky temporarily 
suspended specie payments during some of 
the severe panics through which it passed, as 
did nearly every other bank in the country, 
it soon recovered from the shock, and in 1873 
President Thomas L. Barret refused to sus- 
pend payment of anything or in any respect. 
In 1857, too, it continued to pay specie (as did 
other Kentucky banks) even after the New 
York banks suspended, 
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Since its organization the bank has paid in 
dividends $13,590,108. 

Heavy State taxation has caused some re- 
duction in the capital; but it is still excep- 
tionally large, being $1,645,000 with $1,103,000 
surplus. 

The first President of this famous bank was 
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NATIONAL BANK OF KENTUCKY. 


John 1. Jacob, and at present the office is 
held by Oscar Fenley. His predecessor for 
many years was Mr. Thomas L. Barret, who 
managed the bank with great ability until 
his death in 1896. 

Throughout its long career the Bank of 
Kentucky has maintained a high reputation, 
and is today the same substantial and pro- 
gressive institution that it has always been, 
as may be inferred from the large volume of 
desirabie business which it constantly at- 
tracts. 

The Bank of Kentucky has recently been 
converted into the National Bank of Ken- 
tucky, under the same management as for- 
merly. 


FIRST NATIONAL BANK. 


It is a proud distinction which the First 
National Bank bears—that of being the oldest 








INTERIOR FIRST NATIONAL BANK 
ING. 
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National bank in the South. But it is dis. 
tinguished not alone for its age. Good man- 
agement has made it one of the successful 
banks of the State. G. W. Lewman is the 
President and Clint. C. McClarty, Cashier. 
Mr. McClarty has served as Cashier since 1897 
and for several years previous to that year 
was the Assistant Cashier. The increase of 
deposits of the First National Bank bei:rs 
testimony to Mr. McClarty’s efficiency as a 
bank officer, for at the time of his election 
the deposits were only $315,000. Since which 
time they have steadily increased, until now 
they closely approach $3,000,000. 

The above illustration gives a general vicw 
of the interior of the First National, which 
is located in the heart of the business center 
of Louisville, on the corner of Main and 
Fifth streets. 


SOUTHERN NATIONAL BANK. 


TheSouthern National Bank was organized 
June 1, 1899, and is practically a continuation 
of the Farmers and Drovers’ Bank. On Au- 
gust 1, 1899, it absorbed the Bank of Louis- 





SOUTHERN NATIONAL BANK. 


ville, which was organized in 1833 and was 
one of the oldest banks in Louisville and in 
fact the entire South. : 

The Bank of Louisville went into voluntary 
liquidation and allits property, bank build- 
ing, assets and business were purchased by 
the Southern National Bank, which now 
occupies the building shown above. This 
building was erected in 1837 and from an 
architectural standpoint is said to be a per- 
fect structure. Well lighted and ventilated, 
it is an ideal banking home. 

James S. Escott, President of the bank, was 
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INTERIOR SOUTHERN NATIONAL BANK BUILDING. 


for many years National bank examiner for 
Kentucky and Tennessee and is well and 
favorably known. Henry D. Ormsby, a 
young man of wide and successful experi- 
ence in banking, was recently elected Cash- 
ier, to fill the vacancy caused by the death of 
J. W. Nichols. 

Although conservative in its management 
the Southern National offers every induce- 
ment for business which is consistent with 
safe banking. Under the able direction of 
its President a prosperous future seems 
assured, 


LOUISVILLE NATIONAL BANKING 
COMPANY. 

The Louisville National Banking Company, 
of which Theodore Harris is President and 
John H. Leathers, Cashier, is situated on the 
corner of Market and Fifth streets. Its capi- 





tal is $250,000, having been reduced from 
$500,000, its directors having concluded that 
with less taxation and a more compact busi- 
ness greater dividends would accrue. The 
wisdom of their judgment has been amply 
shown, for the Louisville National Banking 
Company has never passed a dividend and 
has enjoyed a steady and vigorous growth. 

The collection department is perhaps the 
largest in Louisville, and there has recently 
been added a new and splendid safety-vault 
department. 

At the close of business February 13 the 
deposits were $1,589,589.70. Mr. Harris is one 
of the oldest bankers in Louisville, a cour- 
teous gentleman, and an able manager and 
financier. 

Capt. Leathers, the Cashier, is also widely 
and favorably known to the bankers of the 
Southwest and other parts of the country, 





THE KITSON INCANDESCENT OIL LAMP. 


Arthur Kitson, M.E., was born in London, 
England, thirty-eight years ago. Heis the 
fourth son of James Kitson, Esq., of London, 
and cousin of Sir James Kitson, Baronet, 
Member of Parliament for Huddersfield and 
formerly Lord Mayor of Leeds, England. The 
Kitson Iron Foundries and LocomotiveWorks 
of Leeds are known throughout Europe. Sir 
James Kitson is also President of the York- 
shire Banking Co. Arthur Kitson was ed- 
ucated by private tutors and at King’s Col- 
lege, London, where he won the Whitworth 
scholarship in a competitive examination, 
being second out of 600 contestants. He 
came to the United States immediately after 
leaving college, and was engaged by the 
Baldwin Locomotive Company of Phila- 
delphia. He soon turned his attention to 
the field of electric lighting, and later to 
other forms of illumination. An account of 
his successful achievements in this field of 
enterprise is given below. Mr. Arthur Kit- 
son is author of ** A Scientific Solution of the 
Money Question,” which received favorable 
notice from the economic reviews some 
three or four years ago. It went through 
two editions. He is also author of several 
essays and contributions to the scientific 
magazines. He isa member of the Commit- 
tee on Science and the Arts at Franklin In- 
stitute, Philadelphia, and a member of the 
Lawyers’ Club, New York, and the New York 
Athletic Club. Quite recently the Franklin 
Institute sub-committee specially appointed 
to investigate Mr. Kitson’s inventions, rec- 
ommended him the award of the Elliot-Cres- 
son gold medal, the highest award of the In- 
stitute for meritorious inventions. 


It is doubtful whether at the time he in- 
vented his well-known mantle, Carl Auer Von 
Welsbach foresaw the possibilities of high 
candle-power illumination which could be 
produced by its use. In gas-lighting the in- 
candescent mantle has achieved a complete 
revolution in regard to steadiness, diffusive- 
ness, brilliancy and economy, and to-day few 
think of burning illuminating gas with the 
old open-flame burners; that is, after having 
given any careful thought to the subject of 
illumination. From three feet of gas, which 
formerly furnished but twelve candle-power, 
the Welsbach mantle gives a light of between 
sixty and seventy candle-power—as much or 
more light than that given in burning fifteen 
to eighteen feet in the old way. But this 


achievement, great as it may seem, is far be- 
low the results obtained by the inventor of 
the Kitson system from the use of keroscne 
oil with the same mantle. 


QUALITY OF THE LIGHT. 


Visitors to the recent National Export kx- 
position at Philadelphia expressed astonish- 
ment at the excellent illumination in the 
central pavilion of the main building of the 
exposition. As oneapproached it the amount 
of light there shown and the dazzling brill- 
iancy of the sources of illumination were at 
once noticeable. Probably the majority of 
visitors went away with the impression that 
the building was lighted with the electric 
light of some improved form yielding in- 
creased brilliancy and diffusiveness, whereas 
the fact is the light was merely the application 
of common kerosene oil to the Welsbach 
mantle and is known as the Kitson incandes- 
cent oil light. The two floors were lighted 
by 120 Kitson cluster lamps, each lamp 
equipped with two Welsbach mantles. From 
each of these mantles a light of no less than 
700 candle-power by actual photometric 
measurement, or a total of 1,400 candle-power 
to each lamp, was emitted. This is according 
to the measurements of the light made at 
the Smithsonian Institution in Washington. 
In other words, each mantle emitted an ac- 
tual candle-power equal to if not greater, it 
is claimed, than the so-called 2,000 candle- 
power electric arc lamp. The light is soft, 
white and very diffusive, which is its most 
remarkable feature. The reason is not far to 
seek. In the arc lamp we have light ema- 
nating from a point covering but a very lim- 
ited area; that is, the crater from which the 
light radiates covers a very limited area, 
whereas with the Kitson lamp, the light is 
radiated from several square inches of sur- 
face. Taking individual rays, a single arc 
ray would be undoubtedly more powerful 
than a single ray from tke Kitson lamp, but 
the arc rays are much less numerous. It 
has been computed that the number of rays 
emanating from a single mantle on a Kitson 
lamp is from eighty to one hundred times 
more than those from the arc lamp. As to 
the color of the light, experiments have 
shown that this varies somewhat with the in- 
gredients composing the mantle. The writer 
has seen two mantles on the same lamp, the 
one giving a bright yellow light, the other a 
strong white light. At the present time the 
Welsbach company is} furnishing a special 























mantle called the ** Kitson,’’ which is made 
especially for this lamp, and the light is prob- 
ably as close an approach to daylight in 
color as it is possible to produce artificially. 
The even character of the illumination of 
these two floors at the National Export Ex- 
position was very noticeable. 


DEVELOPMENT OF THE SYSTEM. 


Attempts have been made from time to 
time to use oil directly in connection with an 
incandescent mantle lamp. For years past 
the possibilities of such a system have been 
fully recognized, but it is only fair to say 
that at the present time there is but one sys- 
tem that may be considered to have won 
commercial success, and that is the Kitson. 
A distinction must here be drawn between 
the use of gasoline and light naphtha oils 
with an incandescent mantle and kerosene of 
standard safety requirements. The construc- 
tion of a lamp that will burn gasoline suc- 
cessfully is a simple task compared with de- 
signing one that will burn kerosene without 
smoke and smell. Gasoline volatilises easily 
at very low temperatures, forming little if 
uny carbon. Kerosene can be vaporized only 
at high temperatures and produces lamp- 
black. Lamps of numerous designs burning 
gasoline and naphtha have been exhibited 
from time to time, but their use is strictly 
limited. Apart from the well-known objec- 
tion made by the underwriters and insurance 
companies, there is actual danger from their 
use and the higher expense of running, as 
compared with kerosene. The principle of 
the Kitson incandescent oil lamp was in- 
vented over ten years ago by Arthur Kitson, 
of Philadelphia, whose portrait is presented 
herewith. Considerable discussion has taken 
place as to the respective claims of various 
inventors of such devices. The question was 
recently brought for decision before the 
Commissioner of Patents at Washington, and 
the evidence produced warranted the Com- 
missioner in awarding priority to Mr. Kitson. 
No less than fifty-seven patents pertain- 
ing to thissystem have been granted him and 
some thirty more applications are still pend- 
ing. The inventor claims to have been the 
first to use kerosene oil under pressure in 
connection with an incandescent mantle and 
to have made the first successful lamp of this 
description. 

The first experiments were made with a 
platinum gauze mantle, the results of which 
were not very satisfactory, so far as light- 
giving power was concerned, and it was not 
until the comparatively recent perfection of 
the specially constructed Welsbach mantle 
that he was enabled to perfect his lamp and 
make it capable of attaining its present suc- 
cess. Briefly, the system is this: Oil is sup- 
plied from a central reservoir under pressure 
of from thirty to sixty pounds per square 
inch, through fine tubes (varying from one- 
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quarter to one-sixteenth inch in diameter), 
to the lamps, which may be distributed in 
various places. The pressure to the oil is 
furnished in one of two ways: First, by 
means of a water pump operated by water 
pressure, in which the oil is drawn from a 
tank and distributed under pressure through 
the mains. Second, by means of air which is 
pumped upon the surface of the oil in the 
tank. Just here it will be interesting to re- 
mark that the total apparatus required for 
furnishing the power to operate the entire 
equipment of Kitson lights at the Export 
Exposition occupied less than twenty-four 
square feet of floor space and comprised but 
two pumps and two tanks. The light fur- 
nished from this space equalled fully 200 
horse-power when represented in terms of an 
electric energy, and from the same space it is 
possible to supply by this system ten times 
more light if necessary than that’produced. 


DESCRIPTION OF THE LAMP. 


The lamp consists of a vapor tube having 
an oil inlet at one end and a needle hole at 
the other, an air-mixing tube with burner 
and mantle, a chimney, a reflector and globe, 
and is so constructed that the oil flows from 
a reservoir into the vaporising tube, where 
it is gasified by heat from the mantles. In 
escaping through a fine needle hole at the 
end of the vapor tube, it draws in ir, on the 
principle of the injector, into the air-mixing 
tube, and the air and vapor together mix 
freely and pass to the burners where a flame 
of great heating power is burned in the man- 
tles. The brilliancy of the light and the high 
candle-power are due to the high flame tem- 
perature of the vapor. The lamp is compar- 
atively simple in construction and orna- 
mental in appearance. A single mantle lamp 
has just been perfected while a ceiling or 
railway car lamp and a street lamp are also 
among the styles manufactured. 


DETAILS OF OPERATION. 


In making an installation of Kitson lamps, 
the tank is usually placed either in the cellar, 
or in some out-of-way place on the ground 
tioor of the building, and tubes are run from 
it to the lamps. The tubing is encased in 
moulding in order to make a more workman- 
like appearance, and also to avoid any acci- 
dent happening, which might dent the tub- 
ing. A valve for each lamp is placed on the 
wall about six feet above the floor level, for 
turning the oil on and off, thus obviating the 
necessity of using a step-ladder, as would be 
the case if sucha valve were not provided. 
However, to make the system doubly safe, a 
valve is also placed at the oil inlet of the va- 
porising tube, and this may be used with the 
same effect as by the use of the wall valve. 
Whenever an installation is made to light 
several floors of a building, cut-off valves are 
also placed on each floor. 
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It has been found that a store thirty by 
fifty or sixty feet miay be brilliantly illumi- 
nated by the use of one two-mantle lamp, of 
course depending somewhat on the condi- 
tions prevailing in each specific case, the 
color of the walls and ceiling, the height of 
the latter, all entering into the problem. 

In the city of Philadelphia, where the Kit- 
son company is taking entire charge of its 
lamps, and sending a man around daily to 
inspect them, keep the lamps clean, put on 
new mantles as required, and fill the tanks 
with oil, it has been found that one man, in 
a closely populated district, can attend to 
about one hundred lights. Of course in street 
lighting, where the attendant would not only 
have to trim the lamps, but light them as 
well, the number which he could look after 
would not be as large. 


SAFETY DEVICES. 


Another difficulty which presented itself, 
and which caused the underwriters to object 
to the equipment of buildings with this sys- 
tem, was the danger of having the oil ut all 
times under pressure in the tubes running 
throughout the building. Objection was 
made that in case a tube should break, a 
building might become flooded with oil. In 
order to meet this, Mr. Kitson designed a 
special valve to be placed at every junction 
and inevery line in which the oil would flow, 
which would seat immediately on the break- 
ing of any piece of tubing. The result is that 
there is no possibility of danger from this 
source. In view of the perfection which this 
system has attained, the underwriters of 
Philadelphia, New York, Boston, Baltimore, 
Pittsburg, and in factall the large cities, have 
endorsed it, and the same permission is given 
for its use as electric companies enjoy. 


PENETRATING PC WER OF THE LIGHT. 


It is doubtful whether any system of light- 
ing has met with such speedy recognition 
and with such rapid commercial success as 
attended the introduction of the Kitson in- 
candescent oil system. It has recently been 
introduced in London, England, where it has 
attracted attention, owing to one very re- 
markable property of the light, viz., its 
ability to penetrate fog, so common in that 
city. Mr. Kitson claims that he can illumi- 
nate the streets of London in the densest fog, 
so that traffic can go on umimpeded. The 
vajue of such a system to London and other 
cities where fogs prevail can be imagined. 
The lamps, it is stated, are being introduced 
into Russia, and some of the streets of St. 
Petersburg and Moscow are to be illuminated 
by the Kitson lights. The inventor is now 
engaged upon a searchlight which he believes 
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will save ocean-going vessels from danger of 
collision in fogs. 


O1L CONSUMPTION. 


The Kitson lamp’s small oil consumption 
per candle-power makes it exceedingly evo- 
nomical. One gallon of standard kerosene 
oil produces a light of 1,400 candle-power for 
fourteen hours’ continuous burning or a 
total of 19,600 candle-power hours. The 
mantles are renewed about once a month. 


LIGHTING IN PARIS. 


The Kitson light is now illuminating the 
Pont d’Iéna near the Trocadero at the Paris 
Exposition, and experts pronounce it to be 
the most brilliant exhibition of light now 
given. The Paris municipal authorities have 
it now under consideration and several 
squares in Paris are illuminated by this sys- 
tem. 

GROWTH OF THE SYSTEM. 


This system has developed at a rate exceed- 
ing allexpectations. In the city of Philade}l- 
phia alone one year ago there were about 
fifteen Kitson lamps installed; to-day there 
is scarcely a block of business houses in any 
part ot the city where one does not see a 
considerable number, some blocks, in fact, 
averaging over one Kitson lamp installation 
to each store. Inquiries have been received 
from various parts of the country requesting 
information in regard to this lamp, and 
investigation shows that the lamps have 
been introduced successfully into perhaps 
thirty or forty cities in the United States, 
besides a number more in foreign countries. 
Branches have also been opened at New 
York, Boston, Cincinnati, Pittsburg, Balti- 
more and at many lessimportant points. Its 
application to various industries may be 
judged by the fact that the customers on the 
books of the company comprise railways, 
factories, foundries, stores and shops of va- 
rious kinds, halls and churches, while the 
streets of a number of municipalities are il- 
luminated by the Kitson light. 

Lately several new fields have been entered, 
and lamps have been arranged for use in 
searchlights, in street and railway cars and 
on steamboats, a device having been per- 
fected to protect the mantles from breakage 
which might be occasioned by the jarring of 
the train or the motion caused by the engine 
of the steamboat. A railway lamp has been 
tried on the Pennsylvania lines with entire 
success, and the comparatively general adop- 
tion of this form of lighting is only a question 
of time, as the light can be produced at a less 
rate than it now costs for gas, at the same 
time giving a light at least six times greater. 
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18 BROADWAY, NEW YORK. 











Capital $500,000. Surplus and Profits, $650,000 
Deposits, ' $14,000,000. 


S. G. BagNe, President, S. G. NEtson, Vice-President, 
J. F. THompson, Cashier, C. C. THompson, Ass’t Cashier. 





The United States. 
Depository for {State of New York. 
City of New York. 





COURTESY. PROMPTNESS. ACCURACY. LIBERALITY. 
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ESTABLISHED 1834. 


THE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 


Capital, $1,64 5,000. 


OSCAR FENLEY, President, 


J. M. ATHERTON, Vice-President, 


Surplus, $1,000,000. 


E. W. HAYS, Cashier, 
D. W. GRAY, Asst. Cashier, 


T. J. WOOD, Asst. Cashier. 


DIRECTORS, 


JOHN M. ATHERTON, 
HENRY W. BARRET, 
JUDGE JOHN W. BARR, 
HOWARD M. GRISWOLD, 


W. W. HITE, 

ALEX. P. HUMPHREY, 
GEO. W. MORRIS, 
JOHN STITES, 


C. C. MENGEL, Jr., 
SEBASTIAN ZORN, 
OSCAR FENLEY. 


Accounts of Banks Received. Correspondence Invited. 





Lawrence Turnure & (0. 


BANKERS, 
50 Wall Street, 


NEW YORK. 


Transact a General Banking 
Business. 


Deposits Received Subject to Draft. 
Interest Allowed on Deposits, 


Issue Commercial and Travelers’ credits. 
Exchange and Cable Transfers 
on all parts of 


CUBA AND PUERTO RICO. 





LONDON 
BANKERS, 


PAR 


BANKERS, Heine & Co. 


London Joint Stock Bank, Ltd. 


‘KOUNTZE BROTHERS, 


BANKERS, 


_ Broadway and Cedar St., NEW YORK, 


Receive deposits subject to check and 
allow inverest on balances. 
| Buy and sell securities for the usual 
| commission. 

Make loans against approved collateral. 

Make collections speedily, at favorable 
rates. 

Act as fiscal agents for municipalities 
and corporations. 

Buy and sell foreign exchange. 

Make cable and telegraphic transfers. 





ISSUE 


LETTERS OF CREDIT 


for the use of Travelers, available in 
all parts of the World. 





CORRESPONDENCE £OLICITED. 











Gnited States Mortgage and Crust Company, 


59 CEDAK STREET, 


NEW YORK. 


CAPITAL, - 
SURPLUS, 


- $2,000,000 
- 2,250,000 


Banking, Trust, Mortgage, and Foreign Departments. 


INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK. 
LEGAL DEPOSITARY FOR COURT AND TRUST FUNDS. 


OFFICERS. 
GEORGE W. YOUNG, President. | CLARK WILLIAMS, Treasurer 
LUTHER KOUNTZE, Vice-President. WILLIAM P. ELLIOTT, . . Secretary. 


JAMES TIMPSON, 


ALEXANDER PHILLIPS, 


2d Vice-President, 
ARTHUR TURNBULL, 3d Vice-President. 


' 


| CALVERT BREWER, 


RICHARD M. HURD, Asst. Secretary. 


Asst, Treasurer. 


Manager Foreign Department. 





DIRECTORS: 


SAMUEL D. BABCOCK, Banker, New York. 


W. H. BALDWIN, JR., President Long Island | 
R, R. Co. 


FREDERICK O. BARTON, Minot, Hooper & Co., | 


New York. 
C. LEDYARD BLAITR, Blair & Co., New York. 


DUMONT CLARKE, President American Ex- 
change National Bank. 


CH — D. DICKEY, Brown Bros. & Co., New 
ork. 


WILLIAM P. DIXON, Miller, Peckham & Dixon, 
New York. 


ROBERT A, GRANNISS, Ay ~~ eee The | 


Mutual Life Insurance Co, New York. 


GEORGE G. HAVEN, JR., Strong, Sturgis & Co., | 


New York. 


CHARLES R. HENDERSON, Banker, New York, | 


GUSTAV E. KISSEL, Banker, New York. 
LUTHER KOUNTZE, Kountze Brothers, Bankers, 
New York. 
ee han T. LEWIS, Counsellor at Law, New 
ork. 
RICHARD A. McCURDY, President, The Mutual 


Life Insurance Co., New York. 


THEODORE MORFORD, Cashier,Sussex National 
Bank, Newton, N. J. 


es OLYPHANT, Ward & Olyphant, New 
ork. 


CHARLES M. PRATT, Secretary, Standard Oil Co. 
EBEN B. THOMAS, President, Erie R. R. Co. 


JAMES TIMPSON, 2d Asst. Treas., The Mutual 
Life Insurance Co. of New York. 


GEORGE W. YOUNG, President of the Company. 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851. 


Capital, - - - - - - $1,000,000. 
Surplus and Profits,- -— - $2,800,000. 








JAS. T. WOODWARD, President. WM. |. LIGHTHIPE, Asst. Cashier. 

JAS. M. DONALD, Vice-President. ELMER E. WHITTAKER, Asst. Cashier, 

WM. HALLS, Jr., Vice-President. HENRY R. CARSE, 2d Asst. Cashier. 

WM. LOGAN, Cashier. ALEXANDER 9, CAMBELL, 2d Asst. Cashier. 

DIRECTORS. 

VERNON H. BROWN, WILLIAM HALLS, JR., JAMES HENRY SMITH, 
WILLIAM BARBOUR, HUDSON HOAGLAND, JAMES STILLMAN, 
JAMES M. DONALD, LUCIUS MOORE, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN S. FECHHEIMER, ELIJAH P. SMITH, 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, * - . ~ * - » . $1,500,000. 
Surplus and profits, - - - - - £$1,000,000, 


OFFICERS: 


OLIVER S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 
O. H. HARRIMAN, Second Asst. Cashier. 





Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 


QQMa 


rm 
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ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 
S. S. SHARP, President H. G. CLIFTON, Cashier 
DIRECTORS 
SAMUEL 8. SHARP ROBERT C. LIPPINCOTT STACY REEVES 
SAMUEL T. FOX JOHN F. STOER ALAN H. REED 
WINTHROP SMITH CHAS. H. WARTHMAN HERMAN P. KREMER 


Capital Stock - = $500,000.00 
Surplus and Profits (Net) $645,700.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 


The National Park Bank — 


OF NEW YORK. 
Capital, $2,000,000. Surplus, $3,000,000. 


RICHARD DELAFIELD, President. STUYVESANT FISH, Vice-President. 
ALBERT H. WIGGIN, Vice-President. GEORGE 8. HICKOK, Cashier. 
EDWARD J. BALDWIN, Asst. Cashier. 


DIRECTORS: 








JOSEPH T. MOORE, CHARLES SCRIBNER, AUGUST BELMONT, GEORGE S. HICKOK, 
STUYVESANT FISH, EDWARD C. HOYT, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
GEORGE S. HART, EDWARD E. POOR. FRANCIS R. APPLETON, HERMANN OELRICHS. 
CHARLES STERNBACH, W. ROCKHILL PUTTS, JOHN JACOB ASTOR, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 
SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
ank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 





Capita, $1,000,000. Surplus and Profits, $1,000,000. 
FREDERICK B. SCHENCK, President. _ 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 


Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 
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KNAUTH, NAcHOD & KUHNE, 




















BANKERS, 





No. 13 William Street, New York. 


Make arrangements with | Issue Letters of Credit | Sell Drafts 





Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their throughout the World. | British India, China, Japan, 
OWN DRAFTS on the princi-— _ South America, Mexico, 
pal cities of Europe and the | Transfer Money | Cuba, Hawaii, Philippine 


Orient. | by mail and telegraph. | Islands, etc. 


Gilman, Son & Co., 


No. 62 Cedar Street, New York. 











Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 


—e 





Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. - 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 
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ESTABLISHED 1832. 


Girard National Bank, | 


PHILADELPHIA. 
Capital, $1,000,000. Surplus, $1,100,000. 
FRANCIS B. REEVES, President. DIRECTORS. 
JOSEPH WAYNE, Jr., Ass’t Cashier. SETH CALDWELL, Jk., GEO. E. BARTOL, 
THOS. G. Hoop, W. B. WHITNEY, 
Accounts of Banks, Bankers, Corporations, os — cae + ay M 
. s q ' a ARRY F. WEST, DMAN E. G M, 
so oly Fan wth ata Received. Corres CHAS. B. ADAMSON, THOMAS B. WANAMAKER. 





THE FOURTH NATIONAL BANK i 
OF THE CITY OF NEW YORK i 
OFFERS TO DEPOSITORS EVERY | 
FACILITY WHICH THEIR BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 











DESIGNATED DEPOSITARY OF THE UNITED STATES. \ 
THE q 


National Bank of the Kepublic 
OF CHICAGO 


Capital One Million Dollars 





Is prepared to act as a Depositary for National Banks and Bankers, 
and believing that its facilities for making collections throughout 
the West and Northwest are as good as the best, confidently 
solicits the business of those contemplating opening a Chicago 








account, 
OFFICERS: 
JOHN A, LYNCH, President. W. T. FENTON, Vice-President and Cashier. 
J, H. CAMERON, Asst. Cashier, H. R. KENT, Asst. Cashier, 


R. M. McKINNEY, Second Asst. Cashier. 
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Home Office Building, New York. 








SURETY ON BONDS. 


ee 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid aske 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - $2,500,000. 


ii], HENRY D. LYMAN, Pres't, WALTER S. JOHNSTON, Vice-Pres't 


STATEMENT, DEC. 31, 1899. 


RESOURCES ; 
(Including Capital, $2,500,000) f - = + $5,207,985.21 
LIABILITIES 
(Including reserve of $614,619.41) § ny, 862,610.49 
a=. 
— 





PAMPHLETS ON APPLICATION. 





BONDS 








THE 


Guarantee Company 
OF NORTH AMERICA. 


Head Office, Montreal. 
New York Office, 111 Broadway. 





















EDWARD RAWLINGS, 





OF SURETYSHIP 


for Officers and Employees in positions of trust. 


(The Original Company.) UNITED STATES 





Guarantee Company 


Principal Office, 
No. 111 Broadway, New York. 





EDWARD RAWLINGS, - - _— - President. 


President and Managing Director. | H.W. CANNON, GEO. COPPELL, _Vice-Prests. 
D. J. TOMPKINS, Secretary, N. Y. Branch. D. J. TOMPKINS, - - - = = Secretary. 








Special Feature of Security.—The funds of these companies are not subject to the hazards and 
sweeping disasters of Casualty, Employer’s Liability, General Accident or Sickness business, nor 
do they issue Bonds for Trustees, Administrators, Guardians, Contractors, ete. Their capital and 
resources, which are invested in sound and readily convertible securities, are exclusively for the 
protection of clients holding their Bonds of Suretyship. 

The Companies have the benefit of a record of over twenty-seven years to be judged by, which 
fairly demonstrates their claims to confidence. The respective surplus of each Company is the 
accumulation of profits derived from a conservative conduct of their business, and is NOT 
composed in any part of contributions by or assessments on Shareholders, extensions of capital 
at a premium on new stock issued, nor by under-estimating outstanding obligations. 

Moreover the Companies do not assume risks of unknown quantities, or of doubtful quality 
and unlimited duration for the purpose of forcing a revenue at unremunerative rates. 

Their reserves for unearned premiums are calculated on the amount insured, not on the moiety 
of an infinitesimal and inadequate premium. 
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THE 


DES MOINES NATIONAL 
BANK 
Of Des Moines, Lowa. 


CAPITAL, $300,000. 


ARTHUR REYNOLDS, President. 


DEPOSITS, $2,775,000. 


United States Depository. 


E. A. LYND, Vice-President. 


A. J. ZWART, Assistant Cashier. 


Facilities for Handling COLLECTIONS Unexcelled. 


Your Business Solicited. 





REDMOND, 
KERR&CO.. 


BANKERS, 
41 WALL ST., N. Y. 
Members 


( Transact a general 
banking business. 
Receive deposits 
subject to draft. 
Dividends and inter- 
est collected and re- 
mitted. Act as Fis- 
cal Agent for and 
negotiate and issue 








N. Y. Stock Exchange. 








DEAL IN 


High Grade 
Investment Securities, E.D.SHEPARD&CO., 


Lists of current offerings sent on application. 


PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR & CO. 








Municipal 
Government HINA) ( 


Railroad 








loans of railroads, | 
street railways, gas | 
companies, etc. Se- | 
curities bought and | 
‘ sold oncommission. | 


BOUGHT AND SOLD. 


_ Prices quoted for the purchase, sale, or exchange 
| of above securities. 


| 


BANKERS, 


31 NASSAU ST., NEW YORK. 
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THE NATIONAL 
BANK OF NORTH AMERICA 


IN NEW YORK, 


25 NASSAU STREET. 


CHARTERED 1851. 


Capital, $1,000,000. Surplus and Profits, $611,000 
Deposits, $18,000,000. 





WARNER VAN NORBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
HENRY GHAPIN, JR., CASHIER. 
WARNER M. VAN NORPEN, ASSISTANT CASHIER. 
Jd. FREDERICK SWEASY, AsSISTANT CASHIER. 





ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, = $1,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, - $1,000,000. sBankine. 





OFFICERS.., 


JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 


N. R. LOSCH. Assistant Cashier. 
DIRECTORS. 


WRANKLIN MACVEAGH. N. K. FAIRBANK. ROBERT T. LINCOLN, JOHN C. MCKEON. 


JESSE SPALDING. WM. J. CHALMERS. JAMES H. ECKELS. 





TRAVELLER’S LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 





C; 


and | 
any | 
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ORIGINAL CHARTER 1829 


THE 
CALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL - - - $1,000,000 
SURPLUS AND PROFITS 1,800,000 











OFFICERS 
FREDERICK D. TAPPEN, President. 
ALEXANDER H. STEVENS, Vice-President. 
SAMUEL WOOLVERTON, Cashier. 





DIRECTORS 


FREDERICK D. TAPPEN ALEXANDER H. STEVENS 
ADRIAN ISELIN, JR. HENRY !. BARBEY 
THOMAS DENNY W. EMLEN ROOSEVELT 
FREDERIC W.STEVENS CHARLESA. PEABODY, JR. 





{ The First National Bank, 


Cor. Monroe and Dearborn Streets, 


CHICAGO, ILOLINOTS. 


Capital, $3,000,000. Surplus, $2,000,000. 








JAMES B. FORCAN, President. 
GEO. D. BOULTON, Vice-President. RICHARD J. STREET, Cashier. 
HOLMES HOCE, Asst.Cashier. FRANK E, BROWN, Asst. Cashier. 
CHARLES N. CILLETT, Asst. Cashier. 
EMILE K. BOISOT, Manager Bond and Foreign Exchange Department. 
JOHN E. CARDIN, Asst. Manager 7 - ” 
FRANK O. WETMORE, Auditor. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 
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HOW OUT OF TOWN CHECKS ARE COLLECTED, 




















Conggeiem 7 Albany 
-  ¢ > 
6 
Bath mane Unadilla 
Elmira o _— 
itl ~ Deposit Walton 
ia State - 
Pe os" Hancock 
™~ 
a os “ay 
) 
- . 
ncock Scrante _ ~y 
“A. 
~. 
/ th 
Se | 
~~ ‘ 
New 
New York New York j~ York 
City City City 
| NewYorktoBinghamton. New York toHancock. Scranton to Hancock. 
Our METHOb. THE OLD METHOD. 

This is the plan of the Domestic Ex- This is the course of a certain check from 
change National Bank. Check is sent either Deposit to Hancock, N. Y., as published in the 
direct or through one intermediary corre- Bankers’ Magazine a few years ago. It was 

| spondent. twelve days in transit. 
. M4 SPECIALTY: 
The Domestic Exchange National Bank _ ,,, o7r0t47": 
OF NEW YORK. town checks. 





SYRACUSE, N. Y. 


COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, 8250,000. Profits, $66,000. 


HENDRICK 8. HOLDEN, President. GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, UVashier. 


Collection Facilities Unsurpassed. 
ACCOUNTS SOLICITED. PROMPT ATTENTION. LIBERAL TERMS. 


FREDERIC B. COCHRAN & CO., 


20 BROAD STREET, 
NEW YORK. 











Members of the New York Stock Exchange. 









Dealers and Brokers.in U. S. Government Bonds. 
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WILLIS 8S. PAINE, President. 


WARNER VAN NORDEN, Ist Vice-President. 


OSCAR F. RICHARDSON, 2d Vice-President. 
EDMUND C. LOCKWOOD, Secretary. 


THE 


TRUST COMPANY OF NEW YORK, 


60 Wall Street, 
NEW YORK. 


Capital, $1,000,000. 


Takes full charge of real and personal estates. 


Surplus, $1,000,000. 


Acts as Trustee, 


Executor, Administrator, Guardian, Committee, Assignee, Receiver, 


Fiscal and Transfer Agent, ete. 


Interest allowed on deposits. 


TRUSTEES: 


seonGs W. QUINTARD, Prop. Quintard Iron 
Work 

WILL [AM A. BREWER, JR., Pres. Washington 
Life Insurauce Company. 

JONA’ — B. CURRY, Pres. Metropolitan Sav- 
ings Ba 

JAMES TALCOTT, Dry Goods, Commission. 
CHARLES E. SPRAGUE, Pres. Union Dime Sav- 
ings Institution. 


CLARENCE WHITMAN, of Clarence Whitman «& | 


Co., big ® Goods. 
THOMAS P 
Western R.R 


FOWLER, Pres. New York, Ontario & | 


. Co. 
W. ROC KHILL POTTS, of F. A. Potts & Co., Miners | 


and Wholesale Shippers of Coal. 


GEN. JAMES JOURDAN, Pres. Brooklyn Union | 


Gas Co., Pres. New Amsterdam Gas Co. 


RICHARD L. EDWARDS, Pres. Bank of the State of | 


New York. 
DANIEL A. HEALD, Pres. Home Insurance Co. 
WARNER VAN NORDEN, Pres. National Bank of 
North America. 
WILLIS S. PAINE, Ex-Supt. Banking State of N.Y. 


CHARLES M. SWAIN, Pres. City Trust and Safe 
Deposit Co. a Philadelphia. 

SMITH M. WEED, Pres. Chateaugay Ore and Iron 
Co., Pres. Ph thcwornen ead Railway Co. 

HENRY F. SHOEM KER, Chairman Cincinnati, 
Hamilton & Dayton Railway Co. 

JOHN E. SEARLES, Ex-Treas. Am. Sugar Ref. Co., 
Pres. of American Cotton Co., Vice-Pres. of the In- 
ternational Trust Co., Baltimore, Md. 

EDWARD V. Ex- Comptroller City of New 
York, Pres. German-American Real Estate Title 
Guarantee Co. 

ENRY C. BREWSTER, Pres. Traders’ National 
Bank, Rochester, N. Y. 
a wy THALMANN, of Ladenburg, Thalmann & 
oO 

FELIX CAMPBELL, President People’s Trust Co., 
Brooklyn, N. Y. 

ISAAC E. GATES, Pres. Texas & New Orleans 


R. R. Co. 

COLGATE HOYT, Banker, hd og Pres. Missouri, 
Kansas & Texas ae Co. of Tex 

SAMUEL F. HASEROT, Vice- President The Amer 
ican Trust Company, Cleveland, Ohio. 





The Seventh National Bank 


OF NEW YORK. 


(Old 7th Ward Bank Established 1833.) 


182 & 184 BROADWAY, 


Corner of JOHN STREET. 





WM. H. KIMBALL, President. 
FLETCHER S. HEATH, Vice-President. 


GEORGE W. ADAMS, Cashier. 
J. PRESTON McANERNEY, Asst. Cashier. 


DIRECTORS: 


HUGH KELLY, Commission Merchant, 71 Wall Street, 
New York. 

SAMUEL THOMAS. 

EUGENE BISSELL, of E. Bissell & Co., N. Y. 

ERSKINE HEWITT, of Cooper, Hewitt & Co., N. Y. 

JOHN A. SULLIVAN, N. Y. Manager The City Trust, 
Safe Deposit and Surety Company, of Philadelphia. 

LORENZO SEMPLE, of Coudert Bros., N. Y. 

WILLIAM H. KIMBALL, President. 

FLETCHER S. HEATH, Vice-President. 

HON. JOSIAH QUINCY, Boston, Mass. 


FRANK H. RAY, Vice-President Continental Tobacco 
Co., N. Y. 

WILLIAM P. ORR, Treasurer American School Furni- 
ture Co. 


PERRY S. HEATH, First Assistant Postmaster-General, 
Washington. 

GUY G. MAJOR, President American Linseed Co. 

WILLIAM H. TAYLOR, Vice-President Produce Ex- 
change Trust Co. 

THOMAS M. BoyD, American School Furniture Co. 




































eee | 
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The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 










CHARTERED IN 1830. 





Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit, 





<t ar ean S 
ee 








TRUSTEES. 
























Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, 
Wr. E. DoDGE, FREDERIC BRONSON, H. Van RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 
CHARLES G. THOMPSON, EDMUND L. BAYLIES, BUCHANAN WINTHROP, HENRY LEWIS MORRIS, 
HEwRY PARISH, GEORGE S. BowDOoIn, HENRY I. BARBEY, GEORGE G. DEWITT. 
FREDERIC W. STEVENS, HENRY C. HULBERT, JOHN JACOB ASTOR. 

STUYVESANT FIsH, Henry A. C. TAYLOR, JOSEPH H. CHOATE, 

RUTHERFURD STUYVESANT, C. O'D. ISELIN, SAMUEL THORNE, 


HENRY PARISH, President. WALTER KERR, list Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 





CAPITAL, $1,000,000. 


THE STANDARD TRUST COMPANY 


OF NEW YORK. 


40 Wall Street, New York. 


WILLIAM C, LANE, President. 
FRANK K. STURGIS, Vice-President. LOUIS L. STANTON, 2nd Vice-President. 
EDWARD M. F. MILLER, Treasurer. WILLIAM C. COX, Secretary. 


EXECUTIVE COMMITTEE. 


WILLIAM SALOMON, LEVI C. WEIR, PLINY FISK, 
FRANK K. STURGIS, CHARLES STEELE, LOUIS L. STANTON, 
WILLIAM C. LANE. 





DIRECTORS. 
JOHN T. ATTERBURY WILLIAM C. LANE HENRY L. SPRAGUE 
PAUL D. CRAVATH H. OSBORNE O’HAGAN LOUIS L. STANTON 
ALEXANDER H. De HAVEN HENRY W. PUTNAM, JR. CHARLES STEELE 
CHAUNCEY M. DEPEW WILLIAM SALOMON WILLIAM E. STRONG 
SAMUEL M. FELTON HENRY SANFORD FRANK K. STURGIS 
PLINY FISK CHARLES F. SMILLIE NATHANIEL THAYER 
WILLIAM D. GUTHRIE SAMUEL SPENCER LEVI C. WEIR 
GARDINER M. LANE JOHN A. SPOOR FREDERICK 8. WINSTON 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS. 


Interest Allowed on Deposits Subject to Cheque. 
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Union Trust Company 
OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $5,700,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
a= bg and acts as Trustee of mortgages of corpor- 
ations. 


Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R,. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


9 
VICE-PRESIDENTS. 





| JOHN HOAG, 


Westchester Trust Company, 


YONKERS, N. Y. 





Capital $200,000. Surplus $100,000. 





TRANSACTS A GENERAL TRUST 
BUSINESS. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver or Assignee, and takes entire 
charge of Real and Personal estate. 


TRANSACTS A GENERAL BANKING 
BUSINESS. 


Pays checks at sight, makes collections, issues 
drafts, certificates of deposit, etc. 

Allows interest on deposits. 

LOANS MONEY on real estate or other collateral 


security. 
It solicits business in any of these departments. 
OFFICERS. 
JOHN HOAG, - * «= -* President. 


FRANCIS M. CARPENTER, Ist Vice-President. 
HOWARD WILLETS, ~- 2d Vice-President. 
CHARLES P. MARSDEN Jr., - Secretary. 


DIRECTORS. 


AM1zZ1 L. BARBER, ROBERT E. HOPKINS, 
JOHN E. BORNE, EDSON LEWIS, 
LYMAN COBB, JR.., MAX NATHAN, 
HENRY B. ELY, DANIEL 8S. REMSEN, 
EDWIN GOULD, LOUIS STERN, 
SAMUEL THOMAS, 
RICHARD H. BURDSALL, 

FRANCIS M. CARPENTER, 

RICHARD P. LOUNSBERY, 

HOWARD WILLETS. 





MANHATTAN TRUST G0, 


Wall St. corner Nassau St., 
NEW YORK. 





Capital, $1,000,000. 





A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates and Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
JOHN KEAN, Vice-President, 


OFFICERS: 


AMOS T. FR 
CHARLES H. SMITH, Secretary, and Treasurer, 


ENCH, Vice-President, 


W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS. 
AveusT§BELMONT, New York. Francis R. APPLETON, New York. JAMES O. SHELDON, New York. 


H. W. Cannon, New York. 
A. J. Cassatt, Philadelphia. 


H. L. HIgenson, 
R. J. Cross, New York. 


GRANT B. ScHLEY, New York. 
oston. 
JOHN KEAN, New Jersey. 


SAMUEL THOMAS, New York. 
EDWARD Tuck, New York. 
JOHN I. WATERBURY, New York. 


RuDULPH ELLIs, Philadelphia. Joun Howarp LatHam, New York. R. T. Witson, New York 


Amos T. FreNcH, New York. E. D. Ranpouipn, New York. 
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Capital, - - - - $1,000,000 - 
Surplus and ; | 
Undivided Profits, $1,200,000 | 


GEO. H. SOUTHARD, 
President. 


WILLIAM H. WALLACE, 


Vice-President. 


JAS. R. COWING, | 
2d VICE-PREST. & SEC’Y. | 


CROWELL HADDEN, Jr., 


Ass’t Secretary. 














TRUSTEES: 

A. A. Low. Geo. H. Southard. 

Edwin Packard. Thos. E. Stillman. 

Darwin R. James. Martin Joost. 

Ag E. Brown. Geo. M. Coit 

Vm. H. Wallace. Robt. B. Woodward. 

D. H. Houghtaling. Stewart L. Woodford. 

Albro J. Newton. Geo. H. Prentiss. 

gt tg Hadden. Clinton L. Rossiter. 
. E. Pierrepont. Frederick W. Moss. 
Sox M. Olcott. Henry C. Hulbert. 








FRANKLIN TRUST COMPANY, 


MONTAGUE, COR. CLINTON ST., BROOKLYN, N. Y. 



















D  gieteneagayepnnee by law to act as EXECU. 

TOR, ADMINISTRATOR, TRUSTEE, 
GUARDIAN or COMMITTEE, and offers 
special advantages as such. 


















IS A LEGAL DEPOSITORY FOR 
COURT. MONEYS. 











Offers its services on favorable terms as 
TRUSTEE OF CORPORATION MORT- 
GAGES, REGISTRAR, OR TRANSFER 
AGENT FOR CORPORATIONS OR MU- 
NICIPALITIES. LOANS MONEY ON 
APPROVED SECURITIES. 

Checks on this company will be paid through 
the New York Cleariny- House. 














EXECUTIVE COMMITTEE: 


WM. H. WALLACE, JOSEPH E. BROWN. 
GEO. M. OLCOTT. ROBT. B. WOODWARD, 
GEO. H. SOUTHARD. 


INTEREST ALLOWED ON DEPOSITS. 
































AMERICAN 
Bank Note Company, 


78 to 86 TRINITY PLACE, 
NEW VYVORK. 
+= Business Founded 1756 — 


JAMES MACDONOUGH, 
AvuG. D. SHEPARD, 
THe. H. FREELAND, 


Jno. E. CURRIER, 
Secretary. 


J. K. MYERS, 
’ Ass’t Treasurer. 
95. no F. R. MYERs, 


Ass’ t Secretary. 





ENGRAVING AND PRINTING, 


ANK NOTES, SARE CEXTIFICATES, BONDS 
rok GOVERN NTS AND CORPORATIONS, 
DEAT IS CHECKS. BILLS OF EXC HANGE, 
STAMPS, &c., in the finest and most artistic atyle 


FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 





President, 


Vice-President, 


. Pres, & Treas. 


INTERNATIONAL 
EXPRESS CO., 


52 Broadway, 


NEW YORK CITY. 





| Travelers’ cheques available throughout 


the world. 


| Foreign exchange bought and sold. 


Cable transfers made. 


Money Orders issued on 


UNITED STATES, STRAITS SETTLE- 


EUROPE, MENTS, 
CHINA, JAVA, 
JAPAN, BRITISH INDIA, 


CUBA, PUERTO RICO, 
AND THE 
PHILIPPINE ISLANDS. 
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BANKERS AND BROKERS. 





Kean, VanCortlandt & Co., 


BANKERS, 


26 NASSAU STREET, Corner CEDAR, 
NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 





Wma. M. HARRIMAN, Member N. Y. Stock Exchange. 
OLIVER HARRIMAN, Jr. NICHOLAS FISH, Special. 


HARRIMAN & CO. 


Equitable Building, 
NEW YORK. 


BANKERS AND BROKERS. 


Transact a General Banking and Stock Exchange 
Business. 


HARRY W. H. LINDSLEY, WILLIAM J. YATES. 
Member N. Y. Stock Exchange. JOHN W. RITCHIE. 


LINDSLEY, YATES & CO., 


BANKERS AND BROKERS, 
18 Wall Street, New York. 


TELEPHONE CALL, 2304 CORTLANDT. 
Deposits received subject to Draft at sight. In- 


terest a.lowed on daily balances. Stocks and bonds 
bought and sold for Cash or carried on margin. 


INVESTMENT SECURITIES A SPECIALTY. 


PARKINSON & BURR, 





STOCK BROKERS, | 
53 STATE STREET, BOSTON, MASS., | 


7 WALL STREET, NEW YORK, N. Y. 


PRIVATE WIRE 
between Boston and New York offices. 


JOHN PARKINSON, Member Boston Stock Exchange. 
1. TUCKER BURR, Jr. 


JOSEPH M. GOODALE, Member Boston Stock Exchange. © 
WINTHROP EURR, Member New York Stock Exchange. | 


WILLIAM P. WARNER. A. LAWRENCE PEIRSON. 


J. & W. SELIGMAN & CO. 


21 Broad Street, New York 


Issue Letters of Credit Payable in any part 
of the World 
Draw Bills of Exchange and make Telegraphic 
Transfers of Money on Europe, California 
and the Onent 


Buy and Sell Investment Securities 


SELIGMAN BROTHERS, London 
SELIGMAN FRERES ET CIE, Paris 





Advertisements. 





Spencer Trask &Co. 


: BANKERS 
27 & 29 Pine Street, New York. 


| | 
| Transact a general banking 





business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
| other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany. 


Ladenburg, Thalmann & Co., 
BANKERS, 
46 Wall Street, New York. 


ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 


TELEPHONE 3598 JOHN. 


W. L. STOW & CO., 


STOCKS, BONDS, INVESTMENTS, 





No. 36 Wall Street, 
Gallatin Bank Building, 
NEW YORE. 


W. L. 


STOW, 
HENRY COOLIDGE, ; Members N. Y. Stock Exchange. 


HAVEN & STOUT, 


BANKERS AND BROKERS, 


ae ee 


1 Nassau Street, Corner Wall Street, 
NEW YORK. 


MEMBERS OF 


Stock Exchange. N. Y. Cotton Exchange, 


H. ¥. 
N. Y. Produce Exchange. Chicago Board of Trade, 


BRANCH OFFICES. 





SELIGMAN & STETTHEIMER, Frankfort 


The ANGLO-CALIFORNIAN BANK, L4d., San Fran. | 





302 Broadway, cor. Duane St., New York, 
84 Broadway, cor. Berry St., Brooklyn. 








REN Me oe Pe on a : 
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Advertisem nts. 





EDWARD SWEET & CO. 


BANKERS 


38 BROAD STREET, NEW YORK CITY 
Members New York Stock Exchange 


DEALERS IN HIGH GRADE INVESTMENT 
SECURITIES 


ites ~ wires PHILADELPHIA, BALTIMORE, 
and WASHINGTON. 


Direct ai. CHICAGO, BOSTON, PROVIDENCE, 


Norman S. Walker, Jr. John Y. G. Walker. 


WALKER BROS., 


71 BROADWAY, NEW YORK. 
Members New York Stock Exchange. 
BONDS. 

High Grade Investment Securities. 
STOCKS. 


Special attention given to Railroad Securities. 
Information regarding investments gladly fur- 
nished. 


CORRESPON OENCE SOLICITED. 


Hurlbutt, Hatch & Co., 


BANKERS, 

71 Broadway, New York City. 
Members New York Stock Exchange. 
Dealers in High Class Investment 
Securities. 

Securities bought and sold for cash or on margin. 


Deposits received subject to check and interest 
allowed on daily balances. 


Private wire to Philadelphia. 


DOUGLAS & JONES, 


Members New York Stock Exchange. 





ESTABLISHED 1886. 
24 Broad Street, New York City. 


Stocks and Bonds Bought and Sold on Commis- 
sion at the New York Stock Exchange 
and Carried on Margin. 
DAILY MARKET LETTER ON APPLICATION. 
Correspondence Invited. 


“INVESTMENTS. 


GOVERNMENT anp 
MUNICIPAL BONDS 


BOUGHT AND SOLD. 


Appraisements made or quotations furnished for 
the purchase, sale or exchange of above securities. 


LISTS ON APPLICATION. 


N. W. HARRIS & CO., 


BANKERS. 


$1 NASSAU ST. (Bank of Commeree Bldg.) 
NEW YORK. 














CHAS. T. WING & CO., 
18 Wall Street, 
NEW YORK. 


2 KILBY STREET, BOSTON. 


RAILROAD & MUNICIPAL 
INVESTMENT SECURITIES. 


F. J. LISMAN & CO. 


30 BROAD STREET, 
NEW YORK. 





Specialists in Uncurrent Steam Railroad 
Securities. 


Safe first mortgage bonds paying 
from 4°4-5% always on hand. 


TELEPHONE, 3433 CORTLANDT. 


G. STUART SIMONS & CO. 
INVESTMENT 
BROKERS. 


66 Broadway, 
NEW YORK. 


G. STUART SIMONS. 
GEO. W. ANGLE. 








A. R. SPECHT. O. T. SHERWOOD. 


A. Rh. SPECHT & CO., 


BANKERS. 


High Grade Investment Securities. 


41 Wall Street, - - New York. 


16 State Street, Boston. 
Garfield Building, Cleveland. 








COMMERCIAL PAPER. 





Charles Hathaway & Co., 
NEW YORK AND CHICAGO. 
DEALERS IN 


COMMERC(AL PAPER. 


205 La Salle St., 
CHICAGO. 


26 Pine St., 
NEW YORK CITY. 
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Members Consolidated Stock E Xchange. 
(. H. VAN BUREN & CO., 


NEW YORK. 








60 BROADWAY, 


STOCKS. BONDS. 
INVESTMENT SECURITIES. 


Market Letter and Stock Quotation Record Mailed 
on eitneenies 


ALFRED BURROWS & CO.. 


EMPIRE BUILDING. 
71 NEW BROAD WAY, NEW YORK. 


BANKERS AND BROKERS. 





Stocks and Bonds bought and sold for cash or car- 
“ | 


on margin. 
Gas Securities A Specialty. 
Telephone, 1688 Cortlandt. 


ENN IS & STOPPANI. 


Consolidated Stock Exchange, 
Members ; New York Produce Exchange, 


BANKERS AND BROKERS, 

34 New St. and 38 Broad St., N. Y. 
Send for List of Investments. 
Solicit orders, purchase or sale, cash or margin, 
STOCKS, WHEAT, COTTON. 


Write or call for DAILY MARKET LETTER giv- 
ing INFORMATION OF ESPECIAL value. 





; Est. 1885. | 


FREE | 


upon application; also monthly table showing prices | 


Stocks, Cotton, Produe e. TELEPHONE * 560 Broad.’ - 


PHILADELPHIA. 





——- 


John H. MeQuillen & Co., 


BANKERS anp 
BROKERS, 


104 South 4th Street, 
PHILADELPHIA. 


Members Philadelphia Stock Exchange. 


GOVERNMENT 

RAILROAD 

STREET RAILWAY) 
Bought and Sold. 


Investment securities a specialty. 
List of offerings sent upon application. 


FEARON AND COMPANY, 
BANKERS, 
511 Chestnut St., Philadelphia, Pa. 


1p 442-78. 
TELEPHONES } }9_7]. 


BONDS 





| 
} 








The flontinental 
Trust flompany, 


BALTIMORE, MD. 
Capital, $2,000,000. Surplus, $2,000,006. 


Transacts a General Trust Business. 
INTEREST ALLOWED ON DEPOSITS, 


OFFICERS: 


S. DAVIES WARFIELD, President. 
WILLIAM A. MARBURG, Vice-President. 
FREDERICK C. DREYER, Sec’y-Treas. 


EXECUTIVE COMMITTEE : 


ALEXANDER BROWN, HENRY A. PARR, 
WILLIAM A. MARBUR HENRY * BOWDOIN. 


J AMES SLOAN, Jk., Chairman 


DIRECTORS : 


John K. Cowen, 
Henry A. Parr. 
S. Davies Warfield, 
Henry J. Bowdoin, Thomas J. Hayward, 
Edwin Warfield, ag = Xs enkins, 
J. — Lemmon, E. L. B ett, 
Isidor Rayne RD wnt Rollins, 

Lesa E. McComas, Maryland. 

William A. Read, New York. 

J.G. Schmidlapp, Cincinnati, Ohio. 

Myron T. Herrick, Cleveland, , 

Stephen B. Elkins, West V irginia. 

John Skelton W illiams, Richmond. 

Julius S. Walsh, St. Louis, Mo. 


City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Alexander Brown, 
William A. Marburg, 
Jams Sloan, Jr., 


Began business June, 1899, 


Is equipped to do a General Banking and 
Trust business. 

Interest allvuwed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court. 
Acts as Administrator, Executor and Trustee. 





Operates a Savings Department paying high- 
est rate of interest consistent with safe 
banking. 


Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 


CHARLES O'DONNELL LEE, President. 
FRANK J. KOHLER, Secretary-Treasurer. 











BALTIMORE. 


a 





THE UNITED STATES 
Fipeuity anp Guaranty Company. 


We issue 
for BANKS and Trust Companies 
Four Forms: 


INDIVIDUAL FORM 
SCHEDULE FORM 


AMERICAN BANKERS’ 
ASSOCIATION FORM 


THE BLANKET FORM 
WE WILL BOND YOU. Correspondence Solicited. 


JOHN R. BLAND, GEO. R. CALLIS, 


Total Cash Resources Over President. Secretary. 
TOWNSEND SCOTT, CHAS. O. SCULL, 


62 —O OOD ~ OOO.O O Treasurer. Gen’l Manager. 





HOME OFFICE: S. W. Cor. German and Calvert Sts , BALTIMORE, MD. 





GOMIMETCLGL & FAQS sess 


Baltimore, Md. MIDDENDOKF, 
S. W. Cor. Howarp & GERMAN STREETS. _ 0 LIVER & ( 0., 





Capital, - $512,560.00 


Surplus & Profits, 150,000.00 
ae ome . BANKERS 


LAWRENCE B. KEMP, President. AND 


WILSON KEYSER, Cashier. By ROKERS 
a 


DIRECTORS. 


GEO. A. VON LINGEN, A. Schumacher & Co., Consul 
German Empire. : No. 205 E. German in 
FRANK SLINGLUFYF, Slingluff & Co., Fertilizers. 


W.J. H. WATTERS, Armstrong, Cator & Co., Whole- B A LT ; M O R 7. M D. 


sale Millinery. 
LLOYD L. JACKSON, John E. Hurst & Co., Dry 
Gouds. 


FRANK KERR, Alex. Kerr, Bros. & Co., Salt. 
A. J. ALBERT, Capitalist. 
ROBERT RAMSAY, Patterson, Ramsay & Co., Members Baltimore 


Steamship Agents. 
CHAS. E. RIEMAN, Capitalist. Stock Exchange... 


LAWRENCE B. KEMP, President. 











BALTIMORE.. 


_ 





Capital, - - $500,000.00. 
Surplus, - - $500,000.00. 
Undivided Profits, $268,628.21. 


CITIZENS’ 
NATIONAL 


..». BANK 


Hanover and Pratt Sts., 
BALTIMORE. 


WESLEY M. OLER, President. 
WM. H. O’CONNELL, Cashier. 


DIRECTORS: 
JAMES A. GARY, DAVID AMBACH. 
CHAS. W. SLAGLE. JAS. E. INGRAM. 
WESLEY M. OLER. JOHN 8S. GIBBS. 


REUBEN FOSTER. 


WE SOLICIT YOUR BUSINESS. 








THE 


NATIONAL 


BANK.... 
of Baltimore. 


Capital, - - $1,210,700.00 


‘Surplus, - -  - 400,000.00 


| 
' 


THE FIRST NATIONAL BANK, 


Undivided Profits, - 46,221.38 


JAS. L. McLANE, President. 
HENRY C. JAMES, Cashier. 


Accounts of Corporations, Firms and 
Individuals solicited. 


Special facilities for collections. 





17 SOUTH STREET, 


BALTIMORE, MD. 


Capital, $555,000. 


Surplus, $111,000. 


Undivided Profits, $20,000. 


JAMES DUGUE FERGUSON, President, 
THEODORE HOOPER, Vice-President, 


HENRY B. WILCOX, Cashier. 


DIRECTORS: 


JAMES DUGUE FERGUSON. 


THEO. HOOPER, of Wm. E. Hooper & Sons, Cotton 


Duck. 


BLANCHARD RANDALL, of, Gill & Fisher, Grain Ex- 


porters. 
HUGH SISSON, of Hugh Sisson & Son, Marble. 


JAMES A. SMYSER, of E. G. Smyser & Sons, Structaral 


[ron. 
NAT’L W. JAMES, of N. W. James & Co., Lumber. 


LOUIS MULLER, of Louis Muller & Co., Grain Ex- 


porters. 


JOHN W. HALL, President Consolidated Gas Co. 

Ww. C. ROUSE, of Rouse, Hempstone & Co., Wholesale 
Notions. 

JOSEPH FRIEDENWALD, President Crown Cork & 
Seal Co. 

ALEX. T. LEFTWICH, of Ricards, Leftwich & Co., To- 
bacco Exporters. 

Jos. R. FOARD, President Jos. R. Foard Transporta- 
tion Co 


| GEO. A. BLAKE, Builder. 
| A. H. 8S. Post, Third Vice-President Mercantile Trust 





& Deposit Co. 


BALTIMORE. 
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¥ | 


THE NATIONAL 


Exchange Bank 
of Baltimore, 


. BALTIMORE, MD. 


ESTABLISHED 1865, 


$600,000 
over 300,000 


: ow BANK solicits your business, and will 
grant every favor consistent with prudent 
banking. 

We invite correspondence or a personal inter- 
view to that end. 

Acts as Reserve Agent for National banks. 

— promptly remitted for at lowest | 
rates 


Capital, 
Surplus and 
Undivided Profits, 





United States Bonds Bought and 
Sold. 


WM. T. DIXON, President. 
JOHN E. HURST, Vice-President. 
R. VINTON LANSDALE, Cashier. 


SPERRY, 
JONES & CO. 


DEALERS IN 


MUNICIPAL 
RAILWAY 
CORPORATION | 
BONDS 














408 TO 414 : 
EQUITABLE BUILDING 


BALTIMORE, MD. 


WM. WINCHESTER, President. 


ISAAC H. DIXON, Vice-President. 
ROBERT A. DIGGS, Cashier. 
H. MURRAY TINGES, Asst. Cashier, 


1489. 


NATIONAL 


UNION BANK 
OF MD. 


. Baltimore. 


Capital, - - - $900,000 
SOrplds & Undivided Profits, 250,000 


ACCOUNTS 


of Banks, Corporations and Individ- 
uals received upon the most favor- 
able terms. 


CORRESPONDENCE 


INTERNATIONAL 


Trust Co. of Maryland. 
Capital, $3,000,000. Surplus, $1,500,000. 


GENERAL TRUST business transacted. 
DEPOSITS received and interest allowed on 
daily balances subject to check. 

SPECIAL R 


INVITED. 


TES of interest on TIME deposits, 
MONEY LOANED On approved security. 


OFFICERS: 


DOUGLAS H. GORDON, 
J. WM. MIDDENDORF, 
JOHN E. SEARLES, 
CHARLES T. WESTCOTT, 
CHARLES D. FENHAGEN, Secy. and Treas. 
JOSHUA LEVERING, Chairman Ex. Com. 


DIRECTORS: 


Wm. C. Seddon, 
ley Scott, 
George R. Webb, 
Francis E. Waters, 
Simon Rosenburg, 
James Bond, 


President. 


Vice-Presidents. 


Joshua Levering, 
Isaac H. Dixon 
Summerfield haute 
Richard H. Edmonds, 
J. Wm. Middendorf, 








Charles T. Westcott, 
Angus Cameron, Carl Ruhstrat, 

Wm. A. Marburg, Chas. H. Ko pelman, 
John T. Stone, Lloyd Lowndes, 
Douglas H. Gordon, Stevenson A. Williams, 
Bernard N. Baker, B. Howard Haman, 
J.T. Haxall, Robert Ramsay, 

S.C, Rowland, John E. Searles, N. Y., 
R. Lancaster Williams, Richmond; 

William C. Lovering, Massachusetts; 

W. A. MacCorkle, Charleston, Ww. Va. ; 

C. Sidney Shepard, New Yor 

J.G. Schmidlapp, Cincinnati, b.; 

Walter H. Doyle, Norfolk, Va; : 

W. A. Hemphill, Atlanta, Ga. ; : 

George W. Watts, Durham, N. C.; of 

F. W. ee. | Trenton, N. J.; 

James H. Dooley, Ric hmond, Va. 








BALTIMORE. 








Capital, $1,250,000 Surplus, $364,000 


JOHN L. BLAKE, President. Wm. H. Bosley, 
H. Clinton Merryman, Sec. & Tr. Jonathan K. Taylor, 


EXECUTIVE COMMITTEE: 


William H. ee. Socom K. MeGaw, John M. Nelson, 
John L. Blake Henry C. Matthews, Matthew C. Fenton, 
Arthur H. Jackson, WwW esley M. Oler. 


THE GUAKDIAN 
TRUST ano DEPOSIT 
Trust Funds. actsas ~=COMPANY 


Administrator, Ex- 

ecutor, Trustee, OF BALTIMORE CITY. 
Guardian or Agent. 

Becomes Trastee un- Interest allowed on deposits. Loans 
der Mortgage. Man- made on approved Securities. Divi- 
ages Estates, Real dends, Interest and Rents Collected. 
and Personal. Investment Securities for sale. 


CITIZENS TRUST ano DEPOSIT COMPANY 


OF BALTIMORE. 
N. W. Corner German and Light Sts. 
Paid-up Capital, $2,000,000. Surplus and Undivided Profits, $700,000. 


Transacts a general banking and trust business. 


Interest Allowed on Deposits Subject to Check. 


t Vice-Prests. 














Acts as executor, guardian and trustee. Collects and remits dividends, rents, income, ete. 
OFFICERS. 
JOHN A. TOMPKINS, President. WM. WHITRIDGE, 3d Vice-President. 
WM. P. HARVEY, Vice-President. JOHN G. BROGDEN, Secretary & Treasurer. 
DIRECTORS. 
DOUGLAS H. THOMAS EDGAR G. wm ER, JR. CHARLES ADLER FRANCIS T. REDWOOD 
WM. P. HARVEY MOSES PEL SAMUEL H. SCHRIVER DECOURKCY W. THOM 
SUMMERFIELD BALDWIN 7 Gowan ees JOSEPH R. FOARD EDWARD BADART 
Jos. W. JENKINS, JR. JESSE HILLE CHARLES H. DICKEY JOHN A. TOMPKINS 
CHARLES A. WEBB DOUGLAS H. “GORDON 


A. F. KOUNTZE, of Kountze Bros., Bankers, New York. 
ELVERTON R. CHAPMAN, of Moore & Schley, Bankers, New York. 


THE 


WESTERN NATIONAL BANK 


OF BALTIMORE. 


Capital, - = = = - $500,000 
Surplus and Undivided Profits, - 400,000 


J. G. HARVEY, President. 
D. FAHNESTOCK, Vice-President. 
WM. MARRIOTT, Cashier. 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
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THE BANK OF NORTH AMERICA 


PHILADELPHIA 








Chartered by Congress, 1781 
National Bank, 1864 


ek * =o 8 oe ee eee 
SURPLUS AND UNDIVIDED PROFITS, $1,700,000 


JOHN H. MICHENER, President. 
JOHN H. WATT, Cashier. SAMUEL D. JORDAN, Asst. Cashier, 
WILLIAM J. MURPHY, 2d Asst. Cashier. 


DIRECTORS. 


JNO. H. MICHENER, RICHARD H. DOWNING, HARRY G. MICHENER, 
ISRAEL MORRIS, WM. D. WINSOR, LINCOLN K. PASSMORE, 
CLEMENT A. GRISCOM, ROB’T K. McNEELY, JOHN P. GREEN, 
THEO. C. SEARCH, CHARLES H. HARDING, WILLIAM P. HENSZEY. 


THE UNION TRUST Co. 


715-717-719 CHESTNUT STREET, PHILA. 





CAPITAL, - $500,000.00 
SURPLUS, - - - 250,000.00 
UNDIVIDED PROFITS, 101,002.32 


Buys and sells real estate, collects rents, 
interest, dividends and incomes. 
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J. SIMPSON AFRICA, President. 
THOMAS R. PATTON, Vice-President. 
GEORGE A. FLETCHER, 2d Vice-President. 
WILLIAM J. CLARK, Treas. and Sec. 
PERCY B. METZGER, Trust Officer. 
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DIRECTORS. 


J. SIMPSON AFRICA, JOSEPH 1. KEEF#, 
EDWARD BAILEY, CHAS. A. LAGEN, 
WILLIAM J. CLARK, Jno. P. MCGRATB, 
GEORGE A. FLETCHER, OscAR B. MEYERS, 


Executes trusts of all kinds at moderate W. FRED. MONROE, TuHos. R. PATTON, 
—.. muss seen, per a. or on i 'THomas G. Hoop, EDWARD L. PERKINS, 
ing Fund and time deposits, and two per cent. beers S 
on check. Rents boxes in safe-deposit vaults at WM. B. IRVINE, Wo. C, STOEVER 
$3.00 and upward per annum. JOSEPH THOMAS. 
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PHILADELPHIA, 








Lhe Pennsylvania Company 


for Insurances on Lives and Granting Annuities 


517 Chestnut Street, Philadelphia 
(Trust and Safe Deposit Company) 


Incorporated March 10, 1812 Charter Perpetual 
Capital, $2,000,000 Surplus, $2,000,000 


Chartered to act as Executor, Administrator, Trustee, Guardian, Assignee, Committee, Receiver, 
Agent, etc., for the faithful performance of which duties all of its capital and surplus are liable, 
All Trust Investments are kept separate and apart from the assets of the Company. Interest paid 
on money deposits. 

C. 8S. W. PackarD, President 
Jarvis Mason, Trust Officer Franklin B. Kirkbride, Treasurer 
John J. R. Craven, Real Estate Officer Lewis A. Balz, Secretary 
L. C. Cleemann, Assistant Trust Officer William L. Brown, Assistant Secretary 
Arthur V. Morton, Assistant Treasurer 


DIRECTORS 


C. 8. W. Packard William W. Justice Eugene Delano 
Anthony J. Antelo Craige Lippincott Edward Morrell 
Charles W. Wharton Edward S. Buckley J. Dundas Lippincott 
Edward H. Coates Beauveau Borie Alexander W. Biddle 
Arthur E. Newbold 


The Fourth Street National Bank 


of Philadelphia. 





Capital, - - - $1,500,000 
Surplus, . - - 1,700,000 
Undivided Profits, . 125,000 
Deposits, - - - 25,000,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals solicited. Foreign Exchange bought and 
sold. Cable Transfers made. Letters of Credit 
issued available throughout the World. 


S. F. TYLER, President. B. M. FAIRES, Assistant Cashier. 
R. H. RUSHTON, Vice-President. E. F. SHANBACKER, Asst. Cashier, 
FRANK G. ROGERS, Manager Foreign Exchange Dept. 
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Mississippi Valley Trust Company 


ST. LOUIS 
CAPITAL AND SURPLUS $6,500,000 


OFFICERS 


JULIUS 8S. WALSH, President 

BRECKINRIDGE JONES, 1st Vice-President and Counsel 
SAMUEL E. HOFFMAN, 2d Vice-President 

DELACY CHANDLER, Secretary 

JAMES E. BROCK, Assistant Secretary 

FREDERICK VIERLING, Trust Officer 


DIRECTORS 


Elmer B. Adams David R. Francis Breckinridge Jones Chas. H. Turner 
Williamson Bacon August Gehner Sam M. Kennard Julius S. Walsh 
Charles Clark Geo. H. Goddard Wm. F. Nolker Rolla Wells 
Harrison I. Drummond H. C, Pierce Wm. D. Orthwein J.C. Van Blarcom 
Auguste B. Ewing S. E, Hoffman Thos. O’ Reilly, M.D. 


Lincoln Trust f{0., Saint Louis Trust Co. 





General Offices : 





| N. W. Cor. Fourth and Locust Sts. 
| Title Depratment: - - 615 Chestnut St. 


(LINCOLN TRUST BUILDING) 


Seventh and Chestnut Sts., St. Louis, Mo. 


Capital (full paid) - «- $1,000,000 | 
Surplus and Profits over 300,000 | Capital and Surplus, $3,000,000.00 


ST. LOUIS, MO. 


* Manages Estates; acts as Trustee, Executor, OFFICERS. 
Administrator, Guardian, Committee, Assignee, | THOS. H. WEST, . he President. 
Receiver, Fiscal and Transfer Agent, Etc. HENRY C. HAARSTICK, 1st Vice-President. 
JNO. A. SCUDDER, - - 2d Vice-President. 
INTEREST ALLOWED ON DEPOSITS. | a.c.sTEWART, - - -  - Counsel. 
wee eee se oe JOHN D. FILLEY, - - - Secretary. 
OFFICERS: ALLEN T. WEST, - - __ Asst. Secretary. 
ISAAC H. ORR, - - - - Trust Officer. 
J. B. CASE, President. 

DIRECTORS. 


GEO. F. DURANT, Vice-President. 
ADOLPHUS BUSCH. L. M. RUMSEY. 


A. A. B. WOERHEIDE, Secretary. | Danren Catuin. EDWARD C. SIMMONS. 
; ab | JOHN T. DAVIS. EDWIN O. STANARD. 
GEO. W. LUBKE, Counsel. | gaye, W. Forpyce. JoHN A. SCUDDER. 
HENRY C. HAARSTICK. THOS. H. WEST. 
DIRECTORS: | Wm. L,. HUSE. CHaAs. D. MCLURE. 
| R. McK, JONES. _ EDWARDS WHITAKER. 
~ R, —\ yr = ~yig | JNO. FOWLER. 
ARLES tt. BLAKE, ULIUS U. GARRELL, 7 - me 
D. 8. Brown, Gro. W. LUBKE, EXECUTES TRUSTS OF ALL KINDS. 

- D. VASE, - 1. AUGUST MEYER, Registers and Certifies Bonds and Stocks. Guaran- 
E. H. CorFIn, A. O. RULE, tees ‘Titles, Manages Estates, Receives Deposits. Ad- 
HENRY DUNCKER, J. WAGONER, ministers Estates and Acts as Curator, Executor, 
Gro. F. DURANT, THOMAS WRIGHT, Trustee, etc. Loans Money on Real Estate ani other 

A. A. B. WOERHEIDE. Approved Collateral. Acts as General Financial Agent. 
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DESIGNATED DEPOSITARY OF THE UNITED STATES. 


CHARLES A. HINSCH, President. J. M. GLENN, V.-President. T. J. DAVIS, Cashier. 
2798. 


The Fifth National Bank of Cincinnati, 


Chamber of Commerce Building, Fourth and Vine Streets. 





CAPITAL, SURPLUS & PROFITS, ~ ~ - - $400,000. 
COMPARATIVE STATEMENT OF DIRECTORS. 
DEPOSITS. WwW. F. BOYD, J. M. GLENN, 
October 6,1896, - - - = = $646,523.72 J. H. GOYERT, S. E. HILLES, 
H. H. MEYER, J. M. POTTER, 
October 5,180, - - - - - 4,707.19 BRADFORD SHINKLE,_ E. W. STRONG, 
September 20,1898, - - - - 1,876,581.34 CHARLES A. HINSCH. 
September 7, 1899, - - - - 2,079,200.67 Special Department for Ladies. 
December 2, 1899, - - - - 2,380,389.33 ‘ Large and Small Accounts Solicited. 
April 26,1900, - - - - = 2,653,883.01 High-Grade Bonds Bought and Sold. 
NATIONAL LA FAYETTE BANK. 
Capital, $600,000. Surplus, over $500,000. 


Nos. 18 and 20 West Third Street, 
CINCINNATI, O. 


W. A. GOODMAN, President. J. V. GUTHRIE, Vice-President. 
C. J. STEDMAN, Cashier. W. H. SIMPSON, Asst. Cashier. 
DIRECTORS, 
* R. A. HOLDEN. J. V. GUTHRIE. GEO. BULLOCK. 
F. J. JONES. W. A. GOODMAN. A. HICKENLOOPER. 


S. R. BURTON. 


This Bank deals in Government and Cincinnati Bonds and Sterling Exchange, issues Travellers 
Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to offer favor- 
able terms to Depositors and Correspondents. 








FRANKLIN BANK or CINCINNATI, 


122 & 124 East Third Street, 





CIN OINN ATI, OHIO. 







ESTABLISHED FEBRUARY 19, 1833. 





Capital, $240,000. Surplus, $130,000. 


JOHN KILGOUR, Vice-President. 
HENRY BURKHOLD, Cashier. 









DIRECTORS. 


C. H. KILGOUR, JOHN KILGOUR, J. D. BRANNAN. 





Advertisements. 





CAPITAL, $250,000. 





Southern National 
BANK, 


‘BURROUGHS 
REGISTERING 


ACCOUNTANT 


LOUISVILLE, KY. 


JAMES 8S. ESCOTT, President. 
W. J. THOMAS, Vice-President. 
H. D. ORMSBY, Cashier. 
H. THIEMANN, Asst. Cashier. 


We Desire 
Your Business, 





and will grant you every 


favor consistent with. . 


Safe Banking. 








Oldest National Bank in the South. 


45/79 
657/89 
‘325/49 
85 
2268/15 
500000000 
524/71 
3211\79 
7585/89 
202/50 
5400/69 
77744 
335|73 
343'711/1 
464/11 
1126/25 
919/47 
8789/56 
83/38 
580/28 
3264/00 
202/73 

~ | 83/33 
$500,000 | s7isa 
300,000 | 11/49 
1562510 

40/30 


No. too. 


THE 


FIRST NATIONAL 
BANK 


OF LOUISVILLE, KY. 


Capital, 
Surplus, - 


110/65. 


1/25 

75 

G. W. LEWMAN, President, 

CLINT. C. McCLARTY, Cashier, 539540859 
educed Fac- 


THOS. R. SINTON, Asst. Cashier. | cine of work. 





American Arithmometer Co., 
St. Louis, Mo. 


| pis 


wt A 
en 
a 


Sub-totals at any point in list. 
Operation learned in fifteen min. 
utes. 


Speed from three to five times 
ordinary hand work. 


Automatic 
wrongly 


Used by over 3,000 banks, small 
as well as large. 


Invaluable for use in all financial 
and commercial institutions. 


Machines sent on trial to any 
responsible bank or business 
house. 


Incessant use of these machines 
for seven years in largest banks 
in New York City proves them 
to be of great durability. 


corrections of keys 
hit. 


Branch Offices: 


NEW YORK, 
202 Broadway. 


ROCHESTER, 
773 Powers Block. 


PHILADELPHIA, 

905 Provident Building. 
BOSTON, 

513 John Hancock Bldg. 


CHICAGO, 
902 Fort Dearborn Bldg. 


SAN FRANCISCO, 
303 California Street. 














Canada, - 
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Merchants’ Bank of Canada. 


(apital, Paid Up - - $6,000,000. Reserve Fund - - - - - $2,600,000. 


HEAD OFFICE, - - - - » MONTREAL. 
BOARD OF DIRECTORS. 








ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 
JonATHAN Hopason, Esq. JOHN CASSILS, _ne H. MontTaau ALLAN, Esq. J. P. DawEs, Esq. 
ROBERT MACKAY, Esq. . LonG, Esq. C. R. HOSMER, Esq. 
GEORGE HAGUE, General Manager. THOS. FYSHE, Joint General Manager. 


E. F. HEBDEN, Superintendent of Branches. 
BRANCHES IN ONTARIO a QUEBEC. 









Alvinston Montreal, Napa Prescott, St. John’s, Q. 
Athens, do 2200 St. Markdale, Preston, Ont. St. Jerome, Q. 
Jelleville, Catharine St., Sub- Agency Quebec, St. Thomas, 
Beauharnois, Q. Agency do S§8.Cune- to Walkerton, do St.SauveurTillbury, 
berlin, gonde Branch, ite ag e, Branch, Toronto, 
Brampton, do St.Ottaw Renfrew, Walkerton, 
Chatham, Lawrence St.Owen Sound, Shawville, Q. Watford, 
Chesley, Branch, 1086Parkdale, Sherbrooke, Q. West ort, 
Blora, =. . Lawrence Perth, Stratford, Windsor. 
auln St. 














BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon. Neepawa. Portage la Prairie. Souris. Edmonton, Alta. Medicine Hat, Assa. 
AGENCY IN NEW YORK. 
63 and 65 Wall St., T. E. MERRETT, Acting Agent. 


Bankers in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
United States.—New York—American Exchange National Bank. Boston—Merchants’ 
Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 


and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 








The Head Office: Toronto. 


° Paid-up Capital, - - $6,000,000. 
Canadian ia - - seauaen, 








Bank Hon. GEO. A. COX, ROBT. KILGOUR, 
President. Vice-President 
W. B. HAMILTON. M. LEGGAT. JAS. CRATHERN. 
of JOHN HOSKIN, Q.C., LL.D. J. W. FLAVELLE. 





B. E. WALKER J. H. PLUMMER, 
( om Mm erce General Manager. Asst. General Manager. 
* A. H. IRELAND, Inspector and Supt. of Branches. 


Branches in Canada: 











Ontario: (Chatham: | Hamilton . , Gotnantnns uebec: Br. Columbia: 

A | Collingwood | London Junct’n ontreal. Atlin 

Barrie Dundas | Orangeville Sault $ Ste. Marie) —— Closeleigh 
Belleville 'D Dunnville | Ottawa Seaforth Manitoba: | Cranbrook 
Berlin Fort Frances _ Paris Simcoe Winnipeg. | Fernie 
Blenheim gas | Parkhill Stratford — | Fort Steele 
Brantford Goderich | Peterboro trathroy | Yukon Dist. | Greenwood 
Cayuga Guelph | Port Perry Dawson Vancouver 

In the United States: 
NEW YORK: ALEX. LAIRD AND WM. GRAY, AGENTS. NEW ORLEANS. 


SKAGWAY, ALASKA. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought ‘and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 


GREAT BRITAIN—Bank of Scotland; [np1IA, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank: AUSTRALIA AND NEw ZEALAND—Union Bank of Australia: 
FRANCE—Credit Lyonnais, Paris: Lazard Freres & Cie, Paris; BELGrum—J. Matthieu & Fils, Brussels: 
HoLLAND—Disconto Maatscha pi. rR NEw YorK—American Exchange National Bank; CuI- 
cCAGO—North-Western Nationa nk; SAN FrRANcisco—Bank of British Columbia; BRITISH CoLUMBIA— 
Bank of British Columbia; BERMUDA—Bank of Bermuda, Hamilton; JAMAICA—Bank of Nova Scotia, 
Kingston; Colonial Bank and branches. 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,828,200 . . Keserve Fund, $2,243,630 
Head Office «2.2. « ae feo 


DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PREsipEnt. 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES. 


General Office . . - . # =‘Toronto, Ont. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR. 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, HALIFAX, "KENTVILLE, 
LIVEKPOOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WEST: 
VILLE (Sub. to Stellarton), YARMOUTH. 


New Brunswick.—CcAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOODSTOCK. 


Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 
Ontario.—ALMONTE, ARNPRIOR, BERLIN, TORONTO. 
Quebec.—MONTREAL, PASPEBIAC. Manitoba.—wINNIPEG. 
Newfoundland.—stT. JOHN’S, HARBOR GRACE. 
United States.—BosTON, Mass.; CALAIS, Me.; CHICAGO, Iils. 
West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches, 


St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 
United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 


Francisco: Bank of British Columbia. 


The Merchants Bank of Halifax. 


CAPITAL AUTHORIZED, $2,000,000. 
Capital Paid-up, $1,990,430. Reserve Fund, $1,700,000. 











BOARD OF DIRECTORS: 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, VICE-PRESIDENT. 
MICHAEL DWYER, WILEY SMITH, HENRY G. BAULD, Hon. H. H. FULLER, M. L. C. 
Hon. DAVID MACKEEN. 


Head Office: HALIFAX, NOVA SCOTIA. 


General Manager, EDSON L. PEASE, Montreal. 
Secretary and Superintendent of Branches, W. B. TORRANCE, Halifax. 


INSPECTORS. 
W. F. BROCK, Halifax. D. M. STEWART, Montreal. 


BRANCHES. 
In Nova Scotia.—Halifax Branch; Antigonish, Westmount. 
Bridgewater, Guysboro, Londonderry, Lunen- In Ontario.—Ottawa. 
burg, Maitland (Hants Co.), Pictou, Port In British Columbia.— Atlin, Bennett, Grand 
Hawkesbury, Sydney, Shubenacadie, Truro, Forks, Nanaimo, Nelson, Rossland, Victoria, 
Weymouth. Vancouver (City Office), Vancouver (East End). 
In New Brunswick.—Bathurst, Dorchester, Fre- In Newfoundland.—St. Johns. 
dericton, Kingston (Kent Co.), Moncton, New- In Cuba.—Havana. 
castle, Sackville, Woodstock. | In United States.—New York (16 Exchange 
In Prince Edward Island.—Charlottetown, Sum- Place), 8S. H. Voorhees, Agent; Republic, Wash- 
merside. ington State. 
In Quebec.—Montreal; Montreal, West End; 


BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Shawmut Bank. Chicago—America National Bank. 
San Francisco—First National Bank. China and Japan—Hong Kong & Shanghai Banking Corporation. 
Ontario and Quebec—Merchants’ Bank of Canada. London, England— Bank of Scotland. Paris, France— 
Credit Lyonnais. Hamilton, Bermnda—Bank of Bermuda. 

COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - - - “ £1,000,000 STERLIN G. 
RESERVE FUND, - - - - ~ £325,000 STERLING. 
LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 

COURT OF DIRECTORS. 




















JOHN H. BRODIE, Esq. GASPARD FARRER, Esq. HENRY J. B. KENDALL, Esq. 
J.J. CA 45 RICHARD H. GLYN, ao FREDERIC LUBBOCK, Esq. 
HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. JOHN PATON, Esa. 
— DUNBAR WHATMAN Esq. 
RETARY, A. G. WALLIS, Esq 
BANKERS, THE BANK’ OF ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents. 
BRANCHES IN CANADA. 

Province of Ontario. | Province of Nova Scotia. Province of Manitoba. 
LONDON | HALIFAX WINNIPEG, 
BRANTFORD, SYDNEY, C. B. BRANDON. 
HAMILTON, 

TORONTO, -- Province of New Brunswick. | Provinceof British Columbia. 
jpn | | VICTORIA, 
atypia | St. JOHN, VANCOUVER, 
SeAWA. | FREDERICTON. ROSSLAND, 
| ASHCROFT, 
Province of Quel c. GREENWOOD, 
Yukon District. KASLO, 
MONTREAL, | ATLIN, 
QUEBEC. | DAWSON CITY. BENNETT. 
General Manager, H. STIKEMAN. Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazils, 
River Plate, Australia, etc. 

Circular Notes issued in mete saensiones available in all parts of the world. 


|MPERIAL RANK OF (-ANADA. 


Capital, $2,500,000. = - aa at = = Rest, $1,625,000. 

















DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. E. ROGERS. 


WM. HENDRIE, 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, GeneraL MANAGER. E. HAY, Inspector. 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWELL, NIAGARA FALLS, PORT 
COLBORNE, ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, TORONTO, WELLAND, WOODSTOCK, RAT PORTAGE. 


BRANCH IN QUEBEC.—MONTREAL. 


BRANCHES IN NORTHWEST.—WINIPEG, Man.; BRANDON, Man.; PoRTAGE LA PRAIRIE, Man.; CaLteary, Alta.: 
PRINCE ALBERT, SASK. ; EDMONTON, Alta ; STRATHCONA, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE, NELSON, GOLDEN. 
AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit National Bank. 
anchester & Liverpool District Banking DvuLUTH—First National Bank. 
Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Credit Lyonnais. St. Paut—Second National Bank. 
UNITED STATES—New YorK—Bank of Montreal. MINNEAPOLIS—North-Western National Bank. 
BurraLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 


Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





8AVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange. 








Advertisements. 


THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICACO. 





CAPITAL, $500,000. SURPLUS, $500,000, 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 
business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 








THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 





DEPOSITS, $19,000,000. CAPITAL AND SURPLUS, $1,075,000. 


D. H. Moffat, President. Thomas Keely, Cashier. 
W. 8. Cheesman, Vice-President. W. C. Thomas, Assistant Cashier. 
G. E. Ross-Lewin, Vice-President. F. G. Moffat, Assistant Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJHELICAGO. AUGUST 11, 1898. 


CAPITAL, $1,000,000.00. 


EDWARD S. LACEY, President, JOHN C. CRAFT, Cashier, 
Eaz-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chicage. 
J.C. McNAUGHTON, Asst. Cashier, 
GEO. 8S. LORD, Vice-President. Lete State Bank Examiner for Nebraska. 


FRANE P. JUDSON, Asst. Cashier. 


wE SOLICIT YOUOR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a cbange or division uf their Chicago accounts. 

DEPOSITS—December 2, 1896, $2,893,493.62; December 2, 1898, $6,694,376.76. 
December 2, 1897, $6,158,256.21; December 2, 1899, $8,505,004.26. 
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a eee 














ST. LOUIS—CINCINNATI—COLUMBUS. 


ADVERTISEMENTS. 





National Bank of Commerce 
IN ST. LOUIS, MO. | 


Capital, -~ - - $5,000,000 
Surplus and Profits, 3,100,222 
Deposits, - - - %5,423,665 
OFFICERS. 
W. H. THOMPSON, B. F. EDWARDS. 
President. Cashier. 
J.C. VAN BLARCOM, | C. L. MERRILL, 
Vice-President. ror] Cashier. 


JNO. NICKERSON, . B. COWE 
2d Vice-President. 2d Amee Cashier. 


The Market National Bank, 


Fourth and Plum Streets, 
CINCINNATI, OHIO. 


Capital, - - - - $250,000 
§ ‘urplus, 125,000 
N et Undivided Profits, - 80,000 
Individual Deposits, - 2,750,000 
e JULIUS FLEISCHMANN, President, 

JOHN J. SULLIVAN, Vice- President, 
ASPER H. ROWE, Vice- President, 


E. A. DONNALLY. Cashier. 
LOUIS G. POCHAT, Asst. Cashier. 


ORGANIZED MARCH 1, 1887. 


Germ ; 














man , National Bank, 
CINCINNATI, 0. 


Capital, $500,000. Surplus, $300,000. 


GEO. H. BOHRER, President. 

A. B. VOORHEIS, Vice-President. 
EDW. HERZOG, Cashier. 

WM. C. WACHS, Ass’t Cashier. 


Special attention 
Deals in Municipal Bonds and 
Foreign Exchange. 


UNITED STATES DEPOSITORY. 


Citizens National Bank, 
CINCINNATI, 

Capital, $1,000,000. 

Surplus and Profits, $440,431.12. 


B. S. CONNINGHAM, President. 
G. P. GRIFFITH, Vice-Pres’t and oe 
WM. A. PROCTER, 2d Vice-Pres’ 
H. M. BEAZELL, Ass’t — 


. LAWSON, yh t Cash | 


We issue our own Circular Letters of Credit | 
for Travellers’ use on UNION BANK 
OF a Ltd. 





New First National Bank, 


COLUMBUS, O 
United States Depositary. 


Capital, $400,000. Surplus & Profits, $112,515. 


OFFICERS. 


NICHOLAS SCHLEE, President, 
ALBERT D. HEFFNER, Vice-President, 
CHARLES R. MAYERS, Cashier, 
PAUL A. DELONG, Asst. Cashier. 


We Buy and Sell High Grade ne 
Bonds, 





given to Collections. | 


OHIO. | 





American 


Express 
Co. 


ESTABLISHED 1841. 


CAPITAL, $ 18,000,000. 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 


diately available as funds everywhere. 


Draws FOREIGN DRAFTS in Sterling, 
Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 

Makes GABLE TRANSFERS of money 
to England and the Continent. 

These facilities are obtainable at all 
offices of the Company. 





THE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK. 
Capital, - - -  - = $50,000 
Surplus & Undivided Profits, 55,800 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


THE BANK accords liberal treatment to its De- 
positors and Correspondents, tempered with 
due conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 

COLLECTIONS On Mamaroneck and contiguous 
towns are carefully made and promptly ac- 
counted for. 

BRADFORD RHODES, President. 


DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 





Board of Directors: 


DAVID F. BRITT. WILLIAM M. BARNUM. 

WILLIAM a CAMPBELL, THOMAS J. MEIGHAN. 

JOHN F. Fo JOHN H. MCARDLE. 

WILLIAM D. "PaLeun. BRADFORD RHODES, 
R. G. BREWER. 














ADVERTISEMENTS. , 7 
J. M. MOSSMAN, “néw'vore ny. 


SAFES and LOCKS. 


The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 


New YorRK CLEARING-HovusE New York. ; CHEMICAL NATIONAL BANK - New York 
UNITED STATES TRusT Co. - | Mecnanics’ NaTIONAL BANK - we 
Union Trust Co. * ._ «« | Case NatTionaL BANK - 

CENTRAL TRusT Co. - . | NATIONAL BANK OF COMMERCE - 
MANHATTAN TRuST Co. - . - | WESTERN NATIONAL BANK 
MERCANTILE TRUSTCO. -~ - | Corn ExcHANGE BANK 
KNICKERBOCKER TRusT Co. - - | Nassau BANE - 

METROPOLITAN TRUST Co. - - | Bowery SAVINGS BANK 

State TrustCo. - - - - | Bank For SavINGs 

J.P. Morgan &Co. - - - | GREENWICH SAVINGS BANK 
EQUITABLE LIFE ASSURANCE SOCIETY | MANHATTAN SAVINGS BANK - 
MouTvAL Lire INSURANCE Co. - | New York Savines Bank - 
MANHATTAN LIFE INSURANCE Co. - | Dry Dock Savines BANK 
MERCANTILE SAFE DEPposiT Co. - | Citizens’ Savines BANK 

BANK OF AMERICA - - . . | AMERICAN SuRETY Co. - - ° 


And many others in this city and in various cities in the United States and Canada 








gs~ My Experts visit every part of the United States and Canada cleaning 
Time Locks. _&! | 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 





Capital Paid in, $12,000,000, Gola. 
Surplus, 86,000,000, Gold. 





Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8. CLOUSTON, Gen’l Manager. 





New York Office, Nos. 59 & 61 WALL STREET. 
R. Y. HEBDEN and J. M. GrReEaATA, Agents. 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, Manacer. 








3 ADVERTISEMENTS. 





The Fidelity and Casualty Company 
OF NEW YORK. ~ 
97 to 103 Cedar Street. 


GEO. F. SEWARD, President. ROBT. J. HILLAS, Secretary and Treasurer. 


FIDELITY INSURANCE. | BURGLARY INSURANCE. 








For Officials and Employes of Banks, For Banks and Financial Institutions. 
Financial and Commercial Corporations, 
Firms, Xe. _ . . 
Policies cover loss of money, bullion and secur- 
The Pioneer American Company. ities through Burglary, aiso through Daylight 
Twenty Years’ Experience. Robbery, and include indemnity for all damage to 


safe, vault or building. 
Maximum Risks, $30,000. 
The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
Special quotations for entire staff under single ployed, and the social conditions of the section in 
Bond, which the risk is situated. 


Three Thousand Claims Adjusted. 





Risks confined to limited amounts and selected 
classes of employment. 





THE LARGEST CASUALTY COMPANY IN THE WORLD. 





Capital, $250,000.00 Surplus, $588,343.07 
Assets, $3,135,100.72 Reserves, $2,134,727.14 
Losses Paid, $9,326,928.14 


Adrian H. Muller & Son, 


AUCTIONEERS, 


LVo. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 




















REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 








REDMOND. LOUIS MESIER. 





wM. 





F. 
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THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 





CAPITAL, - - - $1,000,000.00. 





Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 





F. A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
E. F. MEARKLE, 2d Vice-President. T. F. HURLEY, Cashier. 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 





WZ 4, Capital paid up, $100,000. 


Surplus, $150,000. 





MPa 0. J. WOODWARD, Pres. — £. A. WALROND, Cashier. 





Principal Correspondents. 


FIRST NATIONAL BANK, NEw YORK. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, 
Draw direct on China and all the principal cities in Europe. 


{SAN FRANCISCO. 





A General Banking Business Transacted. 





Business Established 1873 


JORALMON & CO., BANKERS. 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 


DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 










ADVERTISEMENTS. 





-_-- 









JAMES M. BARNETT, President. WILLARD BARNHART, Vice-President. 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 














Report of the Condition of 
The Old National Bank i] 


Grand Rapids, Michigan, . 











AT THE CLOSE OF BUSINESS ON SEPTEMBER 7, /899. 





RESOURCES. | LIABILITIES. 














Loans and Dis t Oe | Cm iain cvccccccccccncconccccescce $800,000.00 
Stocks and Bonds—Mortgages............ 421,335.01 surplus & Undivided Profits............ 237,459.76 
i Ee 655,502.08 Circulati 87.240.00 
EE EI 127,989.30 meneeececnmaennenenenaneeanneeiaes — 


Re ne ae 231,267.89 i nccndsnicwmdisessccnetmmmenns |. Se 














seecccccssecesces eevcceve.... 0 4,011,185.97 Total $4,011,185.97 






















Makes a specialty of Collections, and all business entrusted to its care will 
be promptly attended to. 
DIRECTORS: 


JAMES M. BARNETT. WILLARD BARNHART. JACOB CUMMER. W. R. SHELBY. 
F. LOETTGERT. E. G. STUDLEY. L. H. WITHEY. E. CROFTON FOX. 
GEQ. C. PEIRCE. H. J. HOLLISTER. JOS. H. MARTIN. WM. JUDSON. 





Jordaan, State Savings Bank, 


Cohen Detroit, Mich. 


CAPITAL, $500,000. 
SURPLUS, $100,000. 


& We n n i n k, GEORGE H. RUSSEL, President. 


R. S. MASON, Cashier. 
A. E. WING, Asst. Cashier. 


BA N K r. R S. H. P. BORGMAN, Asst. Cashier. 


E. A. SUNDERLIN, Auditor. 








DIRECTORS. 
R. A. ALGER. F.J. HECKER. T. H,. NEWBERRY. 
H. M. CAMPBELL. H. B. LEDYARD. H.C. POTTER, JB. 
Pp ARIS, W.H. ELLIOTT, H. MCMILLAN. HENRY RUSSEL. 
C. L. FREER. W. C. MCMILLAN.GEO. H. RUSSEL. ' 
R. W. GILLETT, R.S. MASON. PETER WHITE. 


Commercial and Savings Departments. 
Well Established Collection Facilities. 





23 Boulevard des Italiens. 












SPECIAL LIST. 





mz SPECIAL LIST » 
BANKS AND BANKERS 


carefully revised and corrected each month, 







Conveniently arranged for ready reference ; 





— SHOWING — 






1, Name and Location. | 2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 
4. The special facilities afforded to Correspondents, Depositors. and others. 
5. Names of New York and other Correspondents, 



















Terms are printed at the end of this list. 





ALABAMA. 







Capital, 
Surplus & NewYork Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
J f S C.F.  ~ — ——— =< — eOb0 ee ee re and 
mzi Godden........ ° nau Yacho Kuhne, 
Birmingham ef erson Co. Sav. Ban ee Eng eno F. Enslen...... C 50 000 First Nat. Chicago. 





OD a .? Za Whitney Nat., New Orleans. 
Chartered and established 1885. Spociai attenticn given to collections and returns made 
with the utmost promptness. 






. 5 See od 100. 000 American Ex. and Western 
Eufaula....... Eufaula National Bank....} x. DD, WON. cvcncoccees C 25,000 National Banks. 
E. Y. Dent........... A.C 12. 843 Merchants’ Nat.,Savannah 








oe ' facilities for making collections in Alabama and ‘Georgia. Your favors respectfully 









Ri g C W. R f peusedoossacnusesoonsaneqess 52,000 Mechanics’ National Bank and 
Huntsville... HISON Bug eoccersece { ccccccccccccesccccoscsoccces 30,000 Bank of America 
ae se er A will receive prompt attention and be remitted for on day of payment. Estab- 
8 
ee 100,000 Hanover National Bank. 
Montgomery.MOrris & So., Josiah. all gugtees westnngeenenisemmess 900 ,000 Louisiana Nat., New Orleane. 
he business of an incorporated bank. Special attention given to the collection of 
oy eae. and time paper. 



























; FT, FRc cccccccccoces P 50,000 Chase National Bank. 
Tuskaloosa...Fitts & Go., J. H pW, ER I 2800 vesensscnecenenneneeereeteeee 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hugo Richards......-.. P 50,000 ——- & Co. 
Prescott ...... Bank of Arizona se Ed. W. Wells.......- Sepa ank of Cal., San Fr 
Incorporated, 1877.) M. B. Hazeltine........ C 15,000 Firetand Union Nat., “Chicago. 


Oldest bank in Arizona. All sorts of collections at fair prices, with quick retarns. ‘Deposite, 
halfa million. We serve others—we want to serve YOU. 


ARKANSAS. 
mre > Gone aad letntatidamiidiia yb st 000 tenet gee oe. _—_, . 
ee 25 ontinenta at., & outs. 
Helena........ First National Bank ........)A- Meyers ....-..... V- P 28,000 Continental Nat., St. Louis. — 


Items on all Aseneee netube aspecialty. We remit prom a a" at lowest rate of exchange. 











CALIFORNIA. 
by >  arnoaag ssaenasiane = — 100,000 eg Ane ‘ —- 
cc, . «fe i suneane erc 0., Chicago. 
Eurek Bank of Eureka i ph snsencessooed C 48,968 Anglo-Cal., San "Fran. and 
L. T. Kinsey. . —iay i tconoce London. 


Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 





O. J. Woodward.........P 100,000 First National Bank. 
Fresno........FitSt National Bank........ + C. White.......... V..P 150,000 Bankers Nat., Chicago. 
E. A. Walrond........... CG 25,347 Bank of Cal., San Fran. 
Prompt attention paid to collections. for farther particulars see their Card on another page. 
. is SR tcemenanenes P 400,000 First National Bank and 
.- ok an — V.- ny 279,859 oe ae. a 
. . rank A so eee dinnuintini erchants’ Na icago. 
Los Angeles..FifSt National Bank.. auesee W.T.S. Hammond..A.€ ........ Continental Nat., St. Louis. 


einiananee ——, P. 3 Am. and First 


. San 
Largest National bank in Southern California. Superior facilities os awe tA Pacitic Coast 
collections. 
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CALIFORNIA (Continued). 


Capital 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
H. J. ee nr P 600,000 Fourth rm pam. 
Los Angetes.. State Loan & Trust Go. .. R. H. Se eee Merch. L. & Tr. Co., Chicago. 
Chartered, 1889, J. W. z “Off TEI: C 42,500 Crocker. Woolworth Nat., 
na ihientilacee eee, maiebiiae San Franetsco. 
Banking in all its branches. Collections made on all points. Correspondence solicited. 
ttt (cee --75 Set Gemeres, 
tea caattinlly ontinental Na icago. 
Pasadena......F IES ationa aik........ Ernest H. a C 14,319 Crocker- Woolworth Nat., 
Fh. NOW co cccccccse oy ~ssdeies San Francisco, 
nen given prompt attention. Accounts solicited and a general banking business trans- 
Philip B. Fraser........ P 300,000 National Bank Republic. 
stockton......Farmers’ & Merch. Bank.. sD. S. Rosenbaum....V..P 60,000 London,P.& Am., Nevada Nat. 
(Chartered, 1888 Chas. H. Keagle.......- C 90, 000 ane Crocker-W. Nat., San F. 
Collections made a ae. Enquiries cheerfully answered. This bank has a Safe Deposit 
department. 
COLORADO. 
H . = & aa P 600,000 Fourth National Bank. 
penver........FifSt National Bank........ W. 8. Cheesman.. "VP 575,755 Commercial Nat., Chicago. 
For further particulars see the bank’s ebventinemens on amethas —_ , 
A. S. Benson............ P 30,000 Chemical National Bank. 
Loveland .....Bank of Loveland... eae C. V. Benson.......-..-- C 5,000 Colorado Nat. Bank, 
| ill ELL SA ALERT TAL LL 
Collections have  —_ and careful attention by an officer of the bank. Inquiries cheeréully 
answered. 
a UT. 
. 3 OO ye P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury...Fourth National Bank...... Otis. Nortiirop.. _V.P 50,000 Mechanics’ National Bank 
EE oS «nnn Philadelphia. 
Daily remittances to banks a ‘specialty. 
DHLAWARE. 
Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington {° M. Sheward.......... Cc 150, 9,000 Philadelphia Nat., Phila. 
& Brandywine....... FERN, <hr ITN Seale: saudinndiaistinenaidaniaaaaieaasniin 


Special attention pre to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GEREORGIA. 
iy dite Ms cacecemens P 100,000 Nat. Park, Mercantile Nat. 
Albany........commercial Bankof Albany ‘+ 5 es i verencncesd C 10,000 National ‘Bank of Savannah, 


eintibeieeinienies: sees Savannah. 
With ample facilities we are able to handle promptly all business sent us. 


atianta........Atlanta National Bank..... sort vous 200. 00 ee 


Jacob Phinizy.......... P 200,000 American Ex. Nat. and Natl. 
augusta.......G60F2ia Railroad Bank... if H. H. Hickman..... V.-P 47,157 Bank of Commerce, 
DPC.  vscaneaie sepessadbenessesaesanqeneneeens ecce 
Capital paidup. Careful Prsteconc to all business entrusted to us. Special care given to invest- 
ments. Correspomience invited. 


4 W. 8. Dunlap EP ti poe eth Pa 9 roe Bank. 
Pi icccecces oo" irst Na ago. 
Macon ........ Exchange Bank of Macon jc C.M +. ~ Seances gnensoneens CO eencsess Southern, Savannah. 
Special attention paid to, an ‘Bd rracilities for making, collections on all points in Georgia, 
orida and Alabama. 
eee ee een 20,000 American Exchange Nat. 
’ Plant’s Son, |. G............ Sener a ae C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention given to collections. 
H 3 B. A. Denmark......... P 600,000 National City and Imp. & 
Savannan.....Gitizens’ Bank............... M. B. Lane.......... V.-P 83,680 Traders’ Nat. Banks. 


Geo. C. Freeman....... — a arr 
Unusual facilities for making odhestiena ona prompt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 








ILLINOIS. 
Bi, Bh, Ba nncccecctecs P i, ety 000 Chase National Bank. 
Chicago.......Bankers National Bamk..... } ceo. 8. Lord........ SS fe ee cence 
BO. C, Gs cccecccece C 109; EE seecoceneocnemmeesseneseennounte so 
See bank’s card on another page. 
F. R. Chandler.......... P 201,000 Chemical National and J. P. 
» Chandler Mortgage Co... ) Honty 0 — aren Morgan & Co. 
a’k M. Revastha. 2  ¢nemeuen Globe Nat., Boston. 


Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 


AndwMeNaiiy..--.V2P 8000000 2222220202T TTI 
nd’w McNa ose Veo 9IUU cn cccccccccccccce sccccccccccccecco 
« Chicago National Bank... {2 Mi cccsccedt SOMME .-cccc.scsescoxssacsacereeanones 

icin? scnchins pesanaseatninnanseammendaaneiall 


This bank Solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 
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ILLINOIS (Continued). 
See tal, 
Surplus us & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondente. 
. s James H. Eckels P 1,000,000 Hanover National ww and 
Chicago......commercial Nat'l Bank... Jos. T. Talbert......... 8 13000;000 Bank of N. Y.N. B.A 


Jas. B. Forgan..........P 3,000,000 Fourth Nat.and Nat. City. 
. ‘ George D. Boulton... V.-P 2, 000,000 2d and Com’! Nat., Boston. 
First National Bank... Hoge’ sina 9 505,000 First Nat., Phila. 





204 Dearborn, Sasen 0... 1,500,000 Guaranty Trust Co. 
Harris & Co, N. W. Bankers 2 67 Milk, Bosto - First National, Chicago 
31 Nassau, N ~— Yor Second National, Bos 
Bonds of Street Railroad, Gas and Electric Light ‘Companies, also City, County, Town and 
School Bonds bought and sold. 
5 John A. Lynch.........P 1,000,000 National Park Bank. 
Nat’l Bank Republic. Ww. T. Fenton-...V..P&C 115, oad Nat. Bank mepases, vonenne 





See card on another page. 


5 Levi B. Doud P 1,000,000 Western National Bank. 
Nat’ J Live Stock Bank } Roswei Z. Herrick.V..P 750,000 N.Bk Redemption, Boston. 
her Cc ,000 4th Street Nat., Phila. 
Wer etna By solicit accounts from beni and bankers, and offer to our patrons every accon- 
modation consistent with conservative banking. 


INDIANA. 
-} Chai P beneee Bank of America. 


Indianapolis Fletcher National Bank. 50,000 First Nat., Chieago. 


3% (Successor to Fletcher’s B : 13,000 Nat. LaFayette, Cincin. 
— in 1839. "idieianes given most careful attention, with best facilities in our 
ocali 





IOW A. 
P 300,000 Nat. Bank Republic 
Des Moines...D@S Moines Nat. Bank .. E A. A. Lynd VP 15, 000 Continental Nat., St. Louis 
A.J.Z .C 11,000 


: ‘and Chicag go. 
For further particulars see card on another page. 


KANSAS. 


F. M. Strong P 125,000 Fourth National Bank. 


ArkansasCityHOM6 National Bank.. sae } Howard io Ross Cc Nat. Bank Com. we One. 
E. Wile "§.000 Merch.-Laclede Nat., 8 


A.C 
The largest bank in the county. Prompt attention to all collections. Special facilities ‘i al) 
Oklahoma and Ind. Ter. points. 


KENTOCKY. 


Oscar Fenley P 1,645,000 a of Ame rica. 
Louisville .. National Bank of Ky 5. M. Atherton National Bank, 
STE "C Chicago. 


E. 
For further particulars see card on another page. 
on S. Escott .......P 250,000 National Bank Commerce. 


Southern National Bank. A Thomas... eeeee Vi ~P : Corn Ex. Nat., Chicago. 
1.0 


; H. Thiemann 
For further particulars see card on another page. 


LOUISIANA. 


Jno. H. O’Connor P 300,000 Bank of N 


: Y.N 
New Orieans..otate National Bank....... C. H.Culbertson,V.P&C 60,000 tional City and yn Ree 
Hillyer Rolston A.C 55,000 National Banks. 


Special attention to collections and correspondence, Reserve agency for country banks. 


Leon M. Carter.........P 100,000 Hanover National Bank. 
Sureveport.... Merchants & F Farmers’ Bk. BJ J. Trezevant......V.P 40,000 Boatmen’s, St. Louis. 
hartered 


. Bauman A.C Hibernia Nat., NV. Orleans 
Special now tg am to be nt in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


MARYLAND. 
wey oe >. ~ on lata 4 prayed on ees ee 
- O’Connell........ Y ankers National, ago. 
Baltimore.....GitiZens’ National Bank... 1 ¥ Fe Holland. .......4.C 229,000 Nat. Shawmut, Boston. 
Central Nat., Phila. 
This bank offers its services for the transaction of all branches of legitimate banking. 
John A. Tompkins......P 2,000,000 First National Bank. 
Citizens’ Tr. & Dep. Co.. } Ww m. P: Harvey... ¥2P "700,000 
_G. srogden, Sec. & Tr 
For further particulars see ts. ¢ on another page. 
..P 200,000 Produce Ex, Trust Co. 


H . Chas, O’Donnell Lee.. 
City Tr. § Banking Co... Frank J. Kohler, Sec.-7r ryt and Gansevoort Bank. 
0,00 
For further particulars see card on another page. 
Lawrence B. Kemp. ... 512,560 Chase National Bank. 


Com’! & Farm. Nat. Bank, } Wiison Keyser C soaee Commercial Nat., Chicago. 


For further particulars see card on another page. 


| Davis Warfield P 2,000,000 
Continental Trust Co {Wn nie artic 5 


Wm. A. Marburg... V.-P 2,000,000 
F —_ C. Dreyel r, Sec.- Tr 
For further particulars see card on another page. 
s s James D. Ferguson.....P ,000 Fourth National Bank. 
First National Bank , 


Theodore Hooper. . _V.- _ / First Nat. Bank, Phila. 
Henry B. Wilcox....... ,000 
For further particulars see card on another page. 
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MARYLAND (Continued.) 









Capita yr 
; Surplus New York Correspondents. 
Places. Bank. Officers. Und. Profits. Other ’ Correspondents. 
John L. Blake.......... P 1,250,000 National Bank Republic. 
Baltimore.....GUardian Tr. & Dep. Co. ‘iE. C.Merryman,Sec.@Tr 364,000 ..............20 cccceseeeeeeececee 
For further particulars see card on another page. 
’ Dougias H. Gordon....P 3,000,000  ....cccccccccccccccccceccccccccscs 
a Internat't Tr. Go. of Md..3c°n" Fenhagen, Sec.@7r 1,500,000 _........-....ccccssscsccsceeeeees 
For further particulars see card on another page. 
i ok a =— #3—h orrerrs eOdedese Sédeceresoene~ensoesnennes 
n Middendorf, Oliver & Co... ”6—lClOl TO mame 
05 E. German Street. «Ce cnccccccccccccccccccccccccs «ee cccccce coccccce cccccccccccccccocccocccece 
Tor further particulars see card on another page. 
: Jas. L. McLane......... P 1,210,700 Manhattan Company. 
a Nat. Bank of Baltimore... } Henry C. SONG. cc ccses Cc at Commercial Nat., P ila. 
i ORE SALLE RII innit ten caeiaaeieimeida 
For further particulars see card on another page. 
Wes FT. BOs cece cccce P 600,000 First National Bank. 
a Nat. Exchange Bank....... John E. Hurst.....- V..P 300,000 Union Nat., Phila. 
i WH ES. 68S 0s nccecees caseenccsesoennsoseconaneonseneouss 
For further particulars see card on another page. 
Wm. Winchester ...-.-. P 900,000 National Bank Republic. 
4 Nat. Union Bank of Md... tio H. Dixon......V.-P 250,000 Philadelphia Nat., Phila. 


7 Robert A. Diggs... eaweens haccsess eupnanssetiecececncensneucocsesnts 
For further particulars see card on another page. 


» Sperry, Jones & Co... nee = seen: SE 


408-414 Equitable Building. LALLA A LA ea LALLA! ALLL SEALANT I 
For further particulars see card on another page. 
ip Sy BE concanane P 500,000 American Ex. Nat. Bank. 
a Western National Bank... 3D, Fahnestock..-... V.-P 400,000 Penn. Nat. Phila. 
m Dciscttesd. <eteucd coenneiessncosedosboreoesouenseens 


For further particulars see card on another page. 





pps Speier beicemeniioth P 100,000 Centraland lst “a Banks. 
Cumberiana..First National Bank........)5.0°Grimun Cc 100; Phila Nat., Ph 
IRE, Te 20, First Nat., Bal 
Transacts a general banking business. Prompt attention given to collections and corre- 
spondence. 
Lloyd Lowndes......... P 100,000 Hanover National Bank. 
* Second National Bank..... } Daniel Annan....-...... C 200,000 Farm. & Mer. Nat., Balto. 
+ ateeeanagd  A 18,841 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 


Dong Sa ope 100,000 National Exchange, Boston. 
Cambridge... Charles River Nat. Bank..} Geo. H. Holmes. .7---~: ae sectors 
pecial attention given ‘to collections ond pce MO a mo Collections promptly remitted 

foe on day of payment. 


Citi N { {Ge ~p 4 .. ab aa enenaaae z ae yom cease ogiensl Dene. 
eo. areata ational Ban epublic, 
Worcester....UitiZens’ National Bank...) Gee.A; Smith........--¢ 30,00 Ae, 
Collections given prompt attention. Accounts solicited and a general banking business 
transacted. 
ee ° 
Citi B SF Frank F Y Tillot son... ra 707 000 Penn bags a ea Fort De 
ran illotson.... , America Nat. and For ar- 
Detroit. ...... itizens’ Savings Bank... 5 ¥raa ¥. Tulotson....c L6ce America Hes. snd 1 
Collections solicited. A — — business transacted. Correspondence invited. 
t it Ri S $ Wom, iF eid cnesipeninies ‘, 1 ood Jenn on wT —_ 7 
Reilly..... merican Tr. av. Ban 
a g rol ver ay. Bank.. Geo. R i Beard santas A.C. 3.000 Ch icago. 


Special attention given and ates returns made on all collections. Correspondence invited. 
orge H Russel......P 500,000 Lincoln Nat. and Nat. Park. 








i. o Gillett....... V.P 100, 000 Amer. Tr. & ned sae Mer. L. 
State Savings Bank...... ° . Mason........... C 36,844 &Tr. Co., Chic 
cennsienndies winnie dedi aiaeaathin Third National Bank, Boston. 
For further particulars see their card on another page. 
. J.M. Barnett.....cco.--- P 800,000 National Park Bank. 
@rand Rapids.Old National Bank.......... } HJ J. Hollister.......--. “6 160, 000 First Nat., Chicago. 
Dice UG psssusisessessboness 
For further particulars see the bank’s card in this ~~ of the MAGAZINE. 
oe ‘S. e P 150,000 National Park Bank. 
Kalamazoo...Kalamazoo National Bank} x M.J. Bigelow.......V-P 50,000 First Nat., Chteago. 
(Chartered, 1884 P. Sumption......... C 15,300 Detroit Nat., Detroit. 
Special attention given to collections. A general banking business transacted 
MINNESOTA. 
Bs SUOIR.. coccccese P 500,000 National Bank Republic. 
D iluth American Exchange Bank.. S Fae’ C C. , eee baoneall at 000 > Montreal, Chicagoand 
egarat....... ° ond 
Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 
Clinton Morrison....... P Mutual National City Bank 
Minneapolis..Farmersa&Mechs. Saves. Bk} nos. LOwry....,---- V..P 280,000 First National Bank, Chicago. 
H. Moulion,....8.@ 7r DEE éubbbdedsinnscstoscooecsomeenns 
Deposits, $8,250,000. 
Ti “it. Thay ene ip '{80!000 North-Western Nat. Bank, 
a £. ’ yorth-Western Nat. Bank, 
’ Nat. Bank of Commerce... Chas. J. Martin. 2d V.. “PB 18,000 Chicago. 
net ant: "Tae: pl PE 
t We BS. REGRETS. 2 cccce ail i” ‘mdddeid -dendugiieinaameeinsied seieaeadeni 
J pure. W.Raymond....P 1,000,000 Chase National Bank. 
- Northwestern Nat. Bank.. vi Wm. H. Dunwoody.V.-P 250,000 Second Nat., Boston. 
ertG. Thorne...... C 50,000 First Nat., Chicago. 


For further particulars see cama on inside back cover. 
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MINNESOTA (Continued). 
guritus 2 NewYork C 
rplus ew Yor orresponden 
Place. Bank. Officers. Und. Profits. Other Cervespendente” 
= F. A. epee... ie 4 1, Oe pees pom of A 7 B.A 
= arri Yommercial an First: N 
Minneapolis. Security Bk. of Minnesota. j= E. F.Mearkle....-2d Vip 87741 Chicage, 
e0. F. 


Hurley. Cc Nat. Exchange, Boston. 


Collections promptly made on all poate of the North-West, and remitted for on day of pay. 
ment. Correspondence solicited. See bank’s card on another page. 


Winnebago David Secor 25,000 Hanover National Bank 
city..Faribault County Bat Bank... 8.8. 8. Secor... 0 America Nat., Chicago. 
(Organized, P. M. Reagan.. Mankato N at., Mankato. 
Responsibility, S100. 000. Sa Rat se on this city and Huntley, Nashville Center and Delavan 


given prompt attention. We remit same day collection is made. 


MISSISSIPPI. 


J. S. Walker 60,000 National Park Bank. 
Greenvile....Merchants & Planters’ B Ww W. Thos. Rose C Corn Ex. Nat., Chicago. 
Hibernia Nat., New Orleans, 
Correspondence answered and remittances made on day received. If we return any item unpala 
we — reasons. Prompt service and careful attention to instructions. 
J. H. Wright............P 100,000 Seaboard National Bank. 
E. B. McRaven..........C 50,000 Central Nat., Phila. 
Mis és GMO enc ccccccodas O 20,0 
Send your collections to the 1 Meridian National Bank. They will receive the persona) care of 
an officer of the bank. 


MONTANA. 
ank iF E. Atkinson P 175,000 Seaboard National Bank, 


Great raus...Gascade F. P. Atkinson 25.000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller A.C Chicage. 
The oldest bank in the city. 
M N . eet oe Smith " ’ pe N —o~ 4 
erman Gans.....-.. ~P erchants’ National, Chicage. 
Helena ontana ational Bank... Thos. C. Kurtz Continental Nat., St. Loute, 
W. H. Dickinson....A.C 
A general banking business transacted. Collections receive promptattention. Correspondence 


invited. 
fH. B. Palmer 25,000 Kountze Brothers and 


D. B. Cooper... V.-P. & C Cuyler, Morgan & Co. 
Palmer, Cooper & Go... Nat. Bank Republic. Chicago. 
| Am. thet, erg Land Mtge. Co. 
nk of Br. N.-Am., Lond. 
Bankers and Brokers. Bonds, Investment Securities, Mortgage Loans and collections a spe- 
Cialty. Correspondence “ ited. 
125,000 Nat. Bank Republic. 


C Nati 5 i mawar 13,000 First Nat. Bank, Ch st 
3,0 rst Nat. Ban icago, St. 
Kalispell .....Gonrad National Bank J. H. Edwards...... Vi-£ Poulan sank, Chi 


Geo. Ph ~ ie: 
A general banking business transacted. 


j i 150,000 National Park Bank. 
Missoula......First National Bank a: ational Park Ban 


50,000 Commercial Nat., Chicago. 

” 25, 000 Merchants’ Nat., "st. Paul. 
Special facilities for making prompt collections. Banking in all its branches. Banking pas 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse Piains, 
Ravalli and Bonner, Montana. 


NEBRASKA. 


F. E. Johnson kountze Brothers. 


Auburn Carson National Bank.....} 8. M. Boyd 9000 Bankers Nat., Chicago. 
R. C. Boyd, , 5,640 First National, Omaha. 
Jno. 8 Col TASRB.cco-.-- Imp.& Traders’ Nat., Hanover 
V. ; Nat. and Nat. Park Banks. 


J S$. Collin ~P 500 .. eon Beal 
,62 t. Shawmut Ban oston. 
Omaha Nebraska National Bank... Jie. Ghasranes Bane. Been 
— ntal Nat. and MechaD 
cs ‘<a Louis. 
Special attention given to collections. Returns peomeny made at lowest current rates. Cor- 
respondence invited with a view to special arrangements 


NEW JERSEY. 


. . Thos. U. Harris P 100,000 Seaboard National Bank. 
Bridgeton....Bridgeton National Bank... James W. Trenchard....C 100, oo Corn Exchange Nat., Phila. 


0 
Collections on Bridgeton and Sige at reasonable rates. Returns promptly made. 
m.G. N zs P soo.one eae on pet, Se hi , 
° 9) ar. & Mechs. Nat., Phila. 
Cumberland Nat. Bank..... [> he ene M. Riley 50,000 Second Nat., Boston, 
Robert M. Seeley....A.C 
The oldest bank in the city. All ‘business placed in our care will receive prompt and carefal 
attention. 
| _——_ ps Ad i aad concen he ge 35 — 
Clinton ake. 0,000 Hackensac an acken 
Engiewooa....GitiZens’ National Bank. sid _— F, Park , "CO ry A 209 Paterson Nat., Paterson. , 
(Chartered, 1890. . 446'400 Nat. Newark Bkg. Co., ~— 
Second Nat., Jersey Ci 
Collections solicited. Remittance on dayof payment at lowest rates. Send us your pusiness. 
. . Edward T. Bell.......... 400,000 Nat. Park, First and Imp. & 
Paterson......First National Bank... ......9R.5. Neiden......6 Dep. 447/000 ‘Traders’ Nat'l Banks. 


424,000 
Depository of the United States and the State of New Jersey. Collections a specialty. 


Paterson National Bank... $31.3. Par Griggs 300, 00 National Bank Republic. 


ee V. 
(Organized, 1889 ry C. Kn -C Dep. 1,70 00, 000 


cdilestions on Paterson and adjacent saints ‘remitted for on day of payment at lowest terms. 
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NEW JERSEY (Continued). 







Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
’ : Wyatt W. Miller....... P 150,000 National City Bank. 
saiom.........9alem Nat'l Banking Co... aM. Rumsey.....-...- C 100,000 First and Fourth St. National 
ia sonaithlaciadatt a tatatiatainateliliind 44,000 Banks, Phila. 





All business has our best attention. Personal attention given to collections. 
The oldest bank in the city. 






Vineland National Bankai SRS Men oat oe 
ames Loughran si at. B 
Vineland...... Ineland National Bank... H. Anderson......;.@ 11,494 Fourth Street Nat., Phila. 








NEW YORK. 











= 0. . e534, 300000 ,000 Mechanics’ Nat. Bank. 

. m. oe, Rn dh emeeeneete 

Brooklyn......Franklin Trust Co ae ne Ce asekdemineiesieeseseeenenbadad 
Crowell Hadden, rr i a ra et ae a ee 

For further particulars see card on another page. : 
- < seBengal bist a= 300. aoe imp. * washer and Chemica) 
J, tumMsey........ . ‘ ation a 

Buffalo........ Bank of Buffalo John L. Daniels........C 386,413 Merch. L. & Tr. Co., Chicago. 

George Meadway....A.C _.......- Union Bk.of London, Lon 






This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


PuSccmrey E Pyeee Pets Heteeal eee 
H H o Ee GTR cccece .- rst Nat icago. 
Py City National Bank..........J 5/a.‘Roverts 7772a Vp 38!023 Fourth St. Nat., Phila. 
| John R. Boag..........- i. benes Nat. Bank Republic, Boston. 


aE cccacthe: ¢esmaeiesnenbeesteennadanenineeecen® 
The City National Bank aims to make its Collection Department one of its prominent features, 
and the long experience of its officers has enabled it to build up a large and growing business in 


collections. 
S d N ti | B k J Sloat F eee —_—n P 300 pod Qa et, Dane. ane Nat. 
Sloat Fassett..... V.-P ank of the Republic. 
Bimira........ 6con G national bal es D. M. aa TET C 40,000 Continental Nat., Chicago. 
M.Y  * Se’ Bee irth St. Nat., "Phi ila. 


- Y. Sm -A.C ou 
mi... collections a specialty for Contr ai Western and “Southern Tier” counties of New York 
and Northern Pennsylvania. 





Principal Correspondents. 


W. Lawson and £1,000,000 Merch. L. & Tr. Co., Chicago. 
N. ¥. City...Bk. a British No. America}s’c. ween... Agts '285,000 Merchants’ Nat., Boston. 
r further particulars see their card on another page. 
B k ‘ M ' | co ee Pe —_- FORD cccceccccccccceccocceccossossees ee 
cona ant UE Bed cacctes coccocccecosceecoensosessosonscnns ° 
. ank 0 ontreal........... EE. B. CIOMSGOM... GO. BI GEGGGS cccccccccccccccccccccecocscocesese 
Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
. Canadian B’ k of of Commerce ' Gray...........-. __Agte 1,000,000 Canadian Bank of Commerce, 
ceb¢heeeheidebeteseneenede i etamieen Toronto. 
ty me well Sterling Exchange, Cable Transfers, etc. Issue Commercial and Travellers 
Credits available in all parts of the world. 
Edwin Langdon........ P 1,000,000 First Nat., Chicago. 
’ Central National Bank..... sos S. ‘Young. < eeete Cc "400, 000 Nat. Bank Commerce, Boston. 
DB. BM cc cnn A.C Oey 


Transacts a general banking business. Accounts of i - ~ banks and corporations re- 
ceived on favorable terms. 


. Eta... Plane 2 
. lit “ b i e4ae<2--_— | ERESSKS Tes 
- Chase National Bank...) 3°, wu Seng serar cS 
E. J. Stalker........ PO ee ee 
See Card on back cover of this issue. 
. Robert D. Kent......... P 300,000 Eliot Nat. Bank, Boston. 
- Domestic Ex. Nat. Bank... ee ee cee i Inna 


See card on another page. 
g lati Nati AA ere ick D. Tappen...P 1, ‘00. so Socense a oy 
Alex. H. Stevens. _V.-P P 1,000,000 Merchants’ Nat., Chicago. 


Samuel Woolver ton. édbitapeeseateebedians senenesensil 
See card on another page. 


(Jas. T. Woodward...... P 1,000,000 Nat. Hide & Leather, Boston. 
ie 4 a ciniiee V.-P 2,350, 000 a pee pier Chicago. 
m. Halls, Jr....... V.- . 496 nion Na *hiladelphia. 
. Hanover National Bank =, — ae arene Fourth Nat., St. Lowis. 
. fae = I. Lighthipe....A. o thes sb6skebasdmiabtenemmeeenein e 
E. Whittaker..... TEE”: gubsebees: . digaisdand bint mmheniemsdmmiaeiidbumaiiibiin 
See card on another —-, 
I.Waterbury......... iia al italiani e 
e Manhattan Trust Go........ ‘i ‘narles H.Smith See. rT I a 
Wall corner Nassau Streets. Deposits 8, 950, DE” sehessendsssdetntnsdestcaeuennnes 
See card on another page. 
Fredk. ene EE _— 
. Mercantile National Bank § james'v. Co eexe cI cseserscsccgvoeceoseeesecee nae 
See bank’s card on another Owes —— Ter Wer ert po ee ee - 
5 armor —— botany © i Corn Ex. Nat., Chicago. 
m avemeyer.V.-P 500,000 Third Nat., Boston. 
Nat. Bk. of No. America.. eth > C 133,000 Fourth St. Nat., Phila. 
See card on another page. 
4 ti B k R bli fen 1 wer i arte : teen oe - ee oe ar wane 4 Shawmut, eston. 
1arles a ) OC etropolitan Nat., C vicago. 
ad a lona an bpu = i Se SOEs a 000 -C 552,000 Market St. Nat., Phila. 
4 TH. Harriman. cw a i al 
For further particulars see card on another page. 
y C B is ames am Lijietines 3 33 O78. rots ze - a yo 
samue — ie econt ational, Boston. 
° ationa ity __ ne ee ee seianenmasuennen <perinece ee 





For further particulars see bank’s card on last page of cover. 
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NEW YORK (Continued). 
Capital, 


Surplus 
Place. Bank. Officers. Und. Profits. Principal Correspon:' 


. Richard Delafield P 2,000,000 wena 
wn. y.city....National Park Bank George 8S. Hickok.......C 3,558,000 
For further particulars see their card on another page. 


N.Y. Life Ins. & Trust Go..§ Walter Kerr... -c1st HP 38,385:000 

alter Kerr &t V.-P 3,385,000 

- 7. LITG IMS. ruSt UO... Henry Parish, Jr......Sec 48,000 
See card on another page. 








Ph R . paneem, 2 Fe al > 1 eee ees 
eor e . Oo n “#8 e* 
enix National Bank...... }Georee at. Con P 
Pierson G, Dodd....A. C 
For further particulars see card on another page. 


Central National, Phila 
Bankers National, Chiccgo. 


S. G. Ba 
Seaboard National Bank...|3 F Th C 23,000 Boston National, Bostor 








Drovers’ & Mechs. Nat, alte. 


See their card on another page. 
1] P 300 oad Shoe & Leather Nat., Poston. 


5 i } Fietche “S Heath... VP 150,00 
etcher S. Heath... V.- 50, 
eventh National Bank... George W. Adams C 50,000 
See card on another page. 


Standard Trust Co 


See card on another page. 


Frank K. Sturgis....V.-P 100,000 


j Frank C. Lane P 1,000,000 
William C. Cox Sec 151,000 


Willis S. Paine P 1,000,000 
The Trust Go. of WN. Y W. Van Norden..1st V.-P_ 1,000,000 
e merccs 10. F. Richardson..2d V.-P 
Edmund C, Lockwood. Sec 
For further particulars see card on another page. 


H Edward Kin P 1,000,000 Nat. Bank Commerce, Chemi- 
Union Tr ust Co ° ‘3 . V. B. Thayer -” 9,711,000 ical Nat. and Hanover Nat. 
ec 
See card on another page. 


Ed. R. Merritt......4. 
§Seanee We Laney 2 2000 09 
U.S. Mortg. & Trust Co... 0 Clark Williams. Tr 163°000 


See card on another page (tsti‘(‘CSOSC;~™S 





; John A. Stewart P 2,000,000 Union Nat., Chicago. 
United States Trust Co... H. L. Thornell Sec10,000,000 Nat. Shawmut, Boston. 
588,000 Fourth St. Nat., Phila. 
For further particulars see card on third page of cover. 
V. P. Snyder 








Western National Bank....} ir. 4. Smith............-C | 50,0 
C. L. Robinson .C 1,047,000 ° 
Accounts of banks, merchants and corporations received on favorable terms. Correspondence 
invited. See the bank’s card on another page. 





PRIVATE BANKERS AND BROKERS. 
Name Address. ; Principal Business. 


Borg & Co., Simon 20 Nassau Street Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


Brown Brothers & Co........59 wan street .. Foreign & Domestic Bankers. 
New York.—John Crosby Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano, 


Jas. May Duane. 

London.—Francis A. Hamilton, Sir Mark W. Collett, Bart., Alex. Hargreaves Brown, M. P., 
Lawrence E. Chalmers, Edward Clifton Brown. 

Philadelphia.—George H. Frazier. 

Bills of Exchange, Commercial and Travelers’ Credits, Telegraphic Transfers of Money, etc. 
Inyestment securities. Accounts opened with banks and bankers, with allowance of interest. 

13 & 15 Broad Street, Bankers and Brokers. 
Clews & Co., Henry opp. N. Y. Stock Exchange........ _ 

(Henry Clews; James B. Clews; John H. Clews.) 

Interest allowed on deposits subject to ckeckondemand. Investment and marginal orders 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: also ——— 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Baltimore. Ric 
mond and Washington. 


Gilman, Son & Co 62 Cedar Street Bankers. 


(Winthrop 8. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank 
ers, corporations and individuals received on favorable terms. Investment securities. 


Knauth, Nachod & Kuhne....13 William Street ..- Foreign & Domestic Bankers. 
(Percival Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 


Max eng ‘ 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 


Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
MAGAZINE 


Kountze Brothers Broadway & Cedar Street Domestic & Foreign Bankers. 
Investment securities. Letters of credit. Buy and sell foreign exchange, make cable and tele 
aphic transfers, allow interest on deposits and transact a general banking business. 
ee card on another page. 


McMillin & Co., Emerson..40 wan street Investment Securities 


See card on another page. 


Morgan & Co., J. P. ceccee .-23 Wall Street, cor. Broad - Domestic & Foreign Bankers. 
See card on another page. 
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—- Jas. M. Marvin...... .. P 125,000 Imp. & Teeteew Nat. Bank. 
gs...First National | Bank .. ae vee) B. Hanson....... VP 100,000 Nat. Bank Republic, Boston. 
hartered, Wm. Hay Bockes......-. C 20, 000 Y. State Nat., Albany. 
Collections on _ and vicinity von ra oe attention yh remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 
Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
gyracuse......commercial Bank........... } George M. Barnes..V.-P 66,000 National City Bank. 
DT itiinined=y  eiuense scsmaseressndiannenesonnennenn 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec- 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
te 2B. J + “£ a pery 7s. —— one Merchants” 
® s udson, Jr.... ’ ational Banks. 
* First National Bank........ o.” Sete C 70,193 First Nat., Chicago. 
J. W. Walter......... Oe 
Collections a specialty. 
ag N. Kennedy......- P 180,000 Seaboard Nat. Bank and Nat. 
. Merchants’ Nat’l Bank... H.W. Plumb.....--.."@ 100,000 Bank of North America. 
I, : I eel ane cl ee 
Kok ar a a general banking business. Prompt “shies given to collections. ‘Correspondence 
solici 
Lg a P = 000 National Park Bank. 
e Third National Bank aa L. H. Groesbeck. ....-. C 000 Nat. Bank Republic, Boston. 
L.G A.C 70 000 Fourth St. Nat., Phila. 
United, poy , Selheotiens a specialty. Lowest rates. Prompt attention and 
remittance. 
Geo. O. Mead .........-.. P 50,000 Chase National and Mercan- 
Walton .......First National Bank. Raia is. H. Fancher....... V..P 10,000 tile National Banks. 
artered John Olmatead..........¢ 3, ED aiecieeadiane pone 
odleainns a i attention. Collections in Delaware county solicited and remitted 
for on day of receipt. 
. NORTH CAROLINA. 
B. N. Duke. P 100,000 Chase National Bank. 
Durham.......Fidelity Bank } Join F. Wiley.......... C 30,000 Fourth Street Nat., Phila. 
DEL TEET  _ Circinssarenseaseneesanmenient 5,000 Traders’ Nat., Wash., D 
We solicit your Durham items, which will receive our careful personal we hy and be amines 
for promptly in such exchange as wished. Try us. 
OHIO. 
Charles A. Hinsch......P 300,000 First & Western Nat. Banks. 
Cincinnati... Fifth National Bank Reads ss. M. Glenn.. ..V..P 103,605 Am. Tr. &S Rav. , Chicago. 
A eee C eeeccoee Fourth St. Nat., Phila. 
For further particulars see card on another page. 
° John Kilgour........ V.-.P 240,000 Bank of Americ 
o Franklin Bank eal Henry Burkhold....... C 130,000 Ft. Dearborn Nat., Chicago. 
For further particulars - my on another page. 
A. Goodman........ P 600,000 American Ex. Nat. Bank. 
: Nat’! La Fayette Bank..... ‘via «Semana ceamaemnneeienel am 
Ye bb Be fe se a > she apebeadiiaaindiiedhnadcaumeeeanedind 
For further particulars see card on another page. 
M. A. Bradley.......... P 500,000 “oe Park Bank, Nationab 
Cleveland..... tate National  Bank........) 2. C. Ellison.........V..P 100,000 Bank and‘National Bank 
S H. R. Sanborn.......... Cc 37, 000 of orth America. 
antec poten he hed srumee returns on collections at lowest rates. 
East fay OO 1 000 Chase National Bank. 
‘Liverpoot..POtters National Bank...) ."s. Frederick...--V.-P 20.000 Second Nat., Pittsburg. 
R. W. Patterson........ Cc ar 349 State Nat., e 
Collections receive prompt attention. Foreign exchange sold. Your business solicited. 
PENNSYLVANIA. 
F. N. Hoffstot.......... -—P 200,000 Imp. & Traders’ and Mercan- 
A: legheny ....G@rmMan National Bank... {30s. stratman:...777777 C 412,127 — tile Nat. Banks. 
Pittsburgh and Allegheny collections promptly made and remitted. 








gcohester.....Flour Gity Natlonal Bank... E Frank Brewster,ed VP ane = 


NEW YORK (Continued). 
PRIVATE BANKERS AND BROKERS—Coatinued. 











Place. Name. Address. Principal Business. 
32 Nassau Street..-................- Foreign Bankers. 
w. y. city....Munroe & Co., John........ Boston House: 4 Post Office Sa... 
John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
ircular Credits for Travelers. Exchan ge on Paris, London, Berlin, Hambur mee ag , Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gail, Rome, Florence. Sell cable trans 
General Banking and Invest- 
» Redmond, Kerr & Go....... 341 Wall Street. .........-------------. ment Securities. 
See card on another page. 
e Seligman & Co., J. & W....21 Broad Strest Domestic & Foreign Bankers. 


Letters of Credit, etc. Special facilities for California business. 


Shepard & Co., E. D eccccces 31 Nassau Street..........-.......... Investment Securities. 
See card on another page. 
Turnure & Go., Lawrence....so wan street.............2.-.-0--+-- Bankers. 


See card on another page. 





Capital, 
Surplus & er age Correspondente. 
Bank. Officers. Und. Projsits. her Correspondents, 
C. C. Dg gags ee P 300, roe Nat. ne of Commerce. 
lst V.-P 150,0 eccinhittinintiad * 














Send us your collections. We have unsurpassed facilities for handling ae on this city and 
Western and Central New York. Returns made promptly on lowest term 
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PENNSYLVANIA (Continued). 
Capital, 
Surplus '& NewYork Correspondents, 

Officers, Und. Profits. Other Correspondents, 
V. G. Stubbs P 50,000 Western National Bank. 
Deita.........Fitst, National Bank } Wm, Mespar arTan.....V.-P 15, 000 Merchants’ Nat., Phila 
Chartered, 1890.) L. K. Stu ae 6.000 Manfrs. Nat., Balto. 
our collections; prompt returns; low rates. Accounts solicited. New stone ba King 


onan us F 
house. _ protected by the Corliss safe and Hall’s burglar proof vault door. Safe de eed 


boxes in vault 
E. C. Tier 50,000 Nat. Bank Republic. 
i 31, ’300 Market St. Nat., Phila. 


mt. Carmei...First National Bank........ M. K. Waikins.........-¢ 
1 H. Michener P 1,000,000 Bank of N. Y. N. B. A. 
Ee © ,500, 000 First Nat., Chicago. 


ohr 
Philadelphia..Bank of North America... J goun 1 D Jordan.724.¢ -’313°000 


See card on another page. 
P 1,500,000 Chase Nat. and Nat. City 


Sidney F. Tyler 
R.H.Rushton........V.-P J ’500, oe Continental Nat., Chica, g0. 


° Fourth Street Mat. pank..|# "M. Faires A.C "130, 


F. Shanbacker....A 
{rank G. Rogers 
Organized October 4, 1886. Exceptional facilities for making collections in Penneyivan! ‘a and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers, 


Travelers’ credits. See card on another page. 
Francis B. Reeves...... P 1,000,000 Chemical National Bank 


Girard National Bank John G. White <« ere ae 1,100,000 National Bank ot ans ie ree, 
ston. 


Joseph Wayne, Jr 
For further particulars see card on another page. 


. S. S. Shar 
» Penn National Bank FL. G. Clitk 


H. G. Clifton 645,700 
See card on another page. 
Penna. Co. for Ins. on Lives {‘ 
and Granting Annuities... 


See card on another page. 


Union Trust Co 


Place. Bank. 





500,000 Chemical Nat. Bank. 
Metropolitan Nat., Chicago. 


F. B. Kirkbridge vy 2,000,000 


. 8S. W. Packard 2,000,000 
Lewis A. Balz. ..--See 357,000 


J. Simpson Africa.......P 500,000 Hanover Nat. Bank. 


ei R. Patton..V.-P 250,000 
Wm. J. Clark...Sec.& Zr 101,002 


For further particulars see card on another page. 
D. Leet Wilson P 200,000 


Pittsburg.....FOrt Pitt National Bank... } ana'w W. Herron......C 100,000 Chicago N 
pod 


i. 7. _o— W.S. Lawson & Co. 
sw De Haven & Townsend, 


Chemical National Bank. 
Vat., Chicago. 


s Hill & Co., Geo. B i. Mu 
J. D: Nisholoen) Phtla. 
i Established 1868 


244 Fourth Ave. 
Dealers in stocks and bonds. Special attention given to all local securities. 


Sproul & Co. Henry 


Fourth Avenu 
ae of the ew York, Philadelphia, ; aoe and Chicago Stock Exchanges and C hicago 


Board of Trade. Investment securities a specialt 
150, 000 Chatham Nat. and Seaboard 


Commercial Bank $Fonn Foi a -.-s eo 


John Fertig V. 100, 000 
(Chartered, 1882. E oag C 40, 796 T. Mellon & Sons, Pittsburg. 
special attention given to ae which are promptly remitted at lowest rates. 
A.J. eens 100,000 Imp. & cn agua and Seaboard 


P 
0. W. Beaty V.-P 200,000 Nat. Ban 
60,000 wacghanta? Nate, Phila. 
nelly N. B. Commerce, Pittsburg. 


We solicit your Warren collection ‘besiness. Will be prompt. Established in 1870 and now 
stand at the head of the list of State banks as to amount of surplus in proportion to capital. 
Geo. S. Bennett.........P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wyoming National Bank... } cas. A. Miner.......V.-P 300,000 First and Merchants’ Nat. 
Geo. H. Flanagan . ...C 63.2 85 Phila. 
Collections promptly made on all accessible points at reasonable rates, and remitted for on day 


of payment 








oe to Stallman P 100,000 Chase National Bank. 
50, 000 Fourth Street Nat., Phila. 


Yerx..........Gity Bank 3. P ost ra 
R. H. Shindei C 9, 000 First Nat., Balto. 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collec. 
tions unexcelled 





RHODE ISLAND. 


Wm. B. Sherman P 100,000 Hanover National Bank. 
A. S. Sherman 21, 000 Merchants’ National Bank, 
,000 Boston 





Newport......Merchants’ Bank. aay 


(Incorporated, 1817. 
Special attention given and quick returns made on all collections. Correspondence invited. 


ank A. Sayles........ P 600,000 Fourth National Bank. 
Pawtucket....9/ater Trust Co............. 3 


Fri j 
Chas. H. Newell. ..... Tr 500, 000 National Bank Redemption, 
16,000 Boston. 
This Company has metas facilities for making collections in and out of the city on the most 
liberal] terms, and with careful attention to the best interests Sige correspondents. 


Succeeded to the business of Slater National Bank April 2, 190 
Lewis P 300,000 Fourth National Bank, 


8. 
providence...Fifth National Bank........ S57. W. Crooket Atlantic National Bank. 


Boston. 


5 o We P 730000 First National Bank. 
woensocket.. Woonsocket Nat | Bank... J.C. Nat oe Ls 5 ® ~_- | and 
a *; 
All business placed in our care will receive promptand carefulattention. Collections a specialty 
and remittances at lowest rates. 
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SOUTH CAROLINA. 





Capital, 
Surplus & NewYork Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
E. W. Robertson....... P 160,000 Fourth Nat. and National 
Coiambia......Loan & Exch. Bank of S. G. 3: x«: Berry .......----- C 39,000 Park Banks. 
os a cama business transacted. Prompt attention given to collections. Correspondence 
— cite 
TENNESSEE 
SRO: Be SAG cc ccsccced” SE conswnewssedssonane P 
Nashville......Landis Banking +s. Roy Boone......... ME hatekene ecccncsecascscecessoes Cec ccccce cco 


Established 1887. Dealers in stocks, bonds and commercial paper. 
We alse make collections, 


Fe P 50,000 National Park Bank. 
Tullahoma....First National Bank. eer vee Wo M. Ross......-.-- V.-P 15,000 First Nat., Nashville. 
otint MA (Chartered, 18 Alan Parker...........-. C 5,000 Citizens’ Nat., Louisville. 


Special vn ne Nay es to all collections and returns made promptly. 


THEXAS. 
. R. C. Shearman......... P 150,000 Seaboard National Bank. 
penison.......state National Bank........ Alex. Rennie........ V.P 30,000 Tradesmen’s Nat., Phila. 
G. L. Blackford........- C 16.066 Fourth Nat., 


St. Lou 
Collections receive personal attention. Inquiries cheerfully answered. Our facilities for quick 
returns on Texas and Indian Territory items unsurpassed. 


. Reynolds.......... P 60,000 National Park | pr 
Denton........ EXChange National Bank.. SW A. Pe ceccace V.-P 20, 000 Boatmen’ 8, St. Lou 
(Chartered, 1883.) ( > Cc i 400 First National, ‘Zeneas City. 
Special attention given to collections. Send them direct to us and avoid loss and delay. 


H . ’ De Bes BART. .ccccoenen P 150,000 Bank of N. Y.N. B.A. 
Gainesville... gainesville Nat’ Bank..... $30.1 L. _ Simpson. en 70, 000 Nat. Bk Commerce, St. Louis. 
e 


£g Cc 
Send us your collections. Will be promptly attended to and remitted the day collected. 


VERMONT. 
Joel H. Gates........<-- P 300,000 Chase National Bank. 
Burlington... Howard National Bank...) .T. Rutter........--. C 60,000 Nat.Hide& Leather, Boston. 
Chartered, 1870 i i cccncnses a? > SMD cccncunedasatatgasumeimemmmnaes 


cer State collections a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 


VIRGINIA. 
’ . Vs WENO sccnescccces P 50,000 Hanover National Bank. 
Leesburg.....People’s National Bank....$ et. A: thompecn C 35,000 Nat. Bank Commerce, Balte. 


Correspondence solicited. Good facilities and lowest rates on collections, Special terms fer 
regular correspondents. 


’ . Wels POM. ccncccccscess P 100,000 Bank of New York N. B.A. 
newp't News FitSt National Bank........ 3. i. Swinerton.....V-P 45,000 | and Chase Nat. 


Arthur Lee.........- .* are First Nat., Richmond. 
Collections on this and accessible points solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 





John 8. Ellett........-. -P 500,000 Bank of N. Y. . A. and 
Richmona.... 16 State B’k of Virginia. William M. Hill........ C 240,000 Chemical Nat. sian. 
Collections remitted for on day of payment. Correspondence solicited. 
ee P 100,000 Bank of America and Chase 
Winchester...shenandoah Valley Nat. B’ kK} sno. W. Rice........... C | .99:000 ‘National Bank. 
Collections in the Shenandoah Valley a specialty. "itadienees guacieay made at low rates. 
ry us. 
WEST VIRGINIA. 
Jno. Hooe Russel.......P 200,000 Mercantile National Bank. 
Huntington Huntington Nat. Bank...... Ss B. a: eatin, -P 12, ,000 Fourth Nat., Cincin. 
am acini. aeaiiicdiaialitada: anit tna aod ae iaaieanaiaia ain 
Collections carefully and promptly attended to at reasonable rates. West Virginia items &@ 
specialty. 
WISCONSIN. 
Fj y . k hg Po ave Siassaaihailiali ot att ee > R— sen one Mer- 
m. Bigelow....... .* chants’ Nat. Banks. 
Milwaukee... irst ational Ban eeeccces Frank J. Kipp..........C 82,000 First National Bank, 
Thomas E.Camp....4.C  .......- Chteage. 


For further particulars see card on inside front coverof MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 


=. I P 1,000,000 Fourth Nat. and Nat. Ci 
° Wisconsin National Bank } Geo . Houghton.. V..P °200,000 Continental and Chicago ‘at., 
Fredk. Kasten........ ,-C 108,143 hicago. 


Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to colles- 
tions. Correspondence invited. 


on. € TR. Tiimrigh®....<cccccccce P 100,000 Seaboard National Bank 
acine,.......bommercial & Sav’ gs B KS a0 5 "oo oscccccece V..P $20,000 Bankers Nat., Chicago. 
Carpenter......... C 22,000 Wisconsin Nat., Milwaukee. 


Our specialty, | eae Sur ‘motto, Promptness. Our charges, always reasonable. Send 
us your Racine it 
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CAIN ADA... 









ONTARIO. 
Capital, 
Surplue & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
John Btaaxrt ..ccccccocee P 1,500,000 Fourth and Hanover Nat. 
| Itgh B Bionai a. 6 Ot Sain ea cee 
ugh 8. iiccaliix®! ssecses etro a ée 
Hamilton ....bank of Hamilton eecee eeececee reese Marine Bank, Bu alo. 








nacide —_ ccccsee Ie OO pares, an. City. 
upetespinsine»eeneumunaiene eumeuion Int’n’l Tr. Co., Boston. 
Collections effected in all parts of the Dominion of Canada at lowest rates Carefal attention 
given and prompt returns made. 
B, E. Walker..Genl. Mgr 6,000,000 American Ex. National Bank, 


J. ‘H. Plummer,A8s.G.Mgr 1, ‘000, 000 America Nat'l, Chica 
Toronto.......banadian Bank Commerce $-- nerica Nati, Chicago. * 


Ba 
Collections should be addressed to *‘ The Manager.” For further particulars see their card on 


another page. 
TR Meme’: 2090000 Bank of Bumions 
err ee 5 ank of Buffalo, Buffato. 
° Imperial Bank of Ganada.} 5. i. Wilkie. Geni: Mgr " -o N. B. Commonwealth, Boston. 

ememeeitineabaeiense i. caeaten First National, Chicago. 

For further particulars see their card on another page, 

QUEBEC. 
Rt. Hon, Lord Strath 
Montreal......Balk of Montreal jeceusecoes 78 Se P12, 000,000 Bank of New York N. B. A. 

E. 8. Clouston.Genl.Mgr 6,000, EE? $ecccesoeesnddusessoecccsscosonmes 





. 4 Ze *. oe nama 1, B40 oon ~ a Nat. City, Imp. & 
A.Prendergas raders a enburg, 
Banque d’ Hochelaga...... —. — Thalmann & Go.,and teidel 
i CE, scca§ §_ sasessse bach, Ickelheimer & Co. 
Accounts of American banks and bankers saficines. Collections throughout Canada remitted 
for promptly at special rates. 








peer tg pe aot nesworageds $800" 44 fgneusene Fi tional B Bank. 
ector Mackenzie.. erchants’ National, Boston. 
. Merchants’ Bk. of Canada — Hague...Genl. Mgr __.....--- Northern Tr. Co., Chicago. 
s. Fyshe, ecm etree errs etancnpiteasrenai 
For further particulars see thes card on another page. 
E. ew yy SeSeeee coccscosncosocecoosoooeessoasesces 
" The Guarantee Co. of N. AL} ee 


ntreal. Bonds a Suretyship on behalf of Bank Officers and others. See 
a ed = their card on another page. 


MANITOBA. 


Seg ge eg rh 300. — pa Sn ta Bee Bt. aoe 
Geo. Burn..... en’ gr 5 erchants’ Nat ‘au 
Winnipeg....Bank of Ottawa eeeee eee eeansee : - B. Monk 200 ,000 Partr’s Bank, Lta., London. 
Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the 2} Northwest, and returns suman 
made at lowest rates. 


NOVA SCOTIA. 


John Y. Payzant...... P 1 828,200 Bank of N. Y. N. B.A. 
Halifax....... Bank of Nova Scotia.. _...$ Chas. Archibald...) 7P 2,243,630 Merchants’ Nat’l, Boston. 
For particulars see the bank’s card on another Page. | 
Bk. of Halifax} thomas ititenic.”-"¥- 1;700,000 Nat'l tide & Leather 
10mnas Ritchie d 0 Vat’ ide eather,-Boston 
aad Merchants’ k. 0 all ax Edson L. Pease.G@’l _—— §=—«>' «eae America National Bank, Chic. 
For further particulars see their card on another page. 
HAWAII. 
. CR is SERiccccocccccee 800,000 Laidlaw & Co. 
u.....BiShO & Co i taasiiaeraiaantaets Do Eis WEEE. cocccncse 25 0,000 Bank of California, San Fran 
———— Pp Be Bo WEEE Peccccccce 50, 000 Union National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 








NOTICE. 
Terms for representation in the MAGAZINE'S ‘‘ Special List of Banks and Bankers.” 


{ MAGAZINE subscribers only are published in the ‘* Special List”—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, ané 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 

in excess of three $5 a year each additional line. 





















LAWYERS’ LIST. 

















































Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THE BANKERS’ 

MAGAZINE by a Bank or well-known Merchant in the place or vicinity. It is the intention to 
' have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 
merchants. f 
. Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention; 2d, a quick and business-like response; and 3d, prompt 4 
remittances of collections. 





ARKANSAS. MINNESOTA.—Continued. 
Hot . Minneapolis, 
PGatlend co... ..E. W. RECTOR. Hennepin co.... KOON, WHELAN & 


. BENNETT. 
350 Temple Court Building. 
COLORADO. ppeter to: Northwestern National Ran 5 
illsbury-Washburn our Mills Co., Limite 
) Denver, Arapahoe Co.. KELLOGG, POST & | Minneapolis, St. Paul and Sault Ste. Marie 
. ELDEN. Railway Co.; Minneapolis Street Railway Co.; 
. , Ex-Gov. John S. Pills sbury; Thomas Lowry; 
600 and 628 Ernest & Cranmer Building. : Ex- Senator Wm. 7. Washburn; The Van 
Refers to: Bank of Galesville, Galesville, Dusen-Harrington Co.; G. W. Van Dusen & 
Wis. Denver reference on application. Co.; Washburn, Crosby Co. 
‘o.... MORPHY, EWIN 
FLORIDA. St. Paul, Ramsey Co.. 0 cai Seer 
Pensacola, -611 Manhattan Buildin 
Escambia Co... ANDREW J. ROSE. oss —— 
rn ILLINOIS. MISSISSIPPI. 
oominpgton, 
MeLean Co...... HENRY D. SPENCER. 
Viest Nat. Bank Bldg. Rosedale, Bolivar on. SCOTT & E. H. 
IOWA. Refer to: Bank of » sew of which Chas. 


Scott is President; Supreme Court Judges of 
Miss; Hanover National Bank, and Mr. Stuy- 
Ottumwa, Wapello Co. McELROY & McELROY. vesant Fish, President ills. Central R. R., New 
og ater to: J.G. Hutchison & Co.; Geo. Haw- York City. 
& Co.; John Morrell & Co. (Ltd. )s Ottumwa 
National Bank; First National Bank 











MISSOURI. 
KANSAS. 
Kansas City, 
Paola, Miami vo. .....J. E. MAXWELL. ackéon co... FRANK TITUS. 
: : et oom ew YO 4 
Refers to: Miami County National Bank. Commercial law aa solesens.” Refers to: 
Any bank in the city. 
LOUISIANA. 
New Orleans, " 
N. Orleans Parish. W. S. PARKE RSON. NEBRASKA. 


Liverpool & London & Globe Blidg. 
Refers to: State, New Orleans, and Hibernia 


Nat. Banks. 
Crete, Saline Co —— FAYETTE I. FOSS. 
tefersto: First National Bank; Crete State 
MICHIGAN. tw Dorchester State Bank, Dorchester. 


Grand oe, Kent co. FLETCHER & WANTY. 
Attorneys, Michigan Trust Co. Building. 
Refer to: Fourth Nat. Bank, Grand Rapids; NEW JERSEY. 
James H. Dunham & Co., Tetit, Weller & Co. 
and H. B. Clatiin Co., New York. 


Morris r is Co....... WILLARD W. CUTLER. 





MINNESOTA. Paterson, Passaic Co.. FREDE RICK F. 
SEARING. 
Crookston, Polk Co..... . STEENERSON. t00m 42, Paterson National B: ank Building. 
Opera House att Attorney-at-Law. Solicitor and Master in 
aleente: Scandia American Bank, of Crook- Chancery. Formerly Paying Teller of Paterson 
ston, and all other banks in Crookston, Ada National Bank. ~~ 
Fisher, Red Lake Falls, Warren, Argy le and Refers to: Paterson National Bank and Pater- 


Hallock. son Sate Deposit & Trust Co. 











aoe cen eevee ee conser —aeb en 








LAWYERS’ LIST. 








NEW YORK. 
Glens Falls, Warrenco. KING & ANGELL. 


Glens Falls Insurance Building. 
Refer to: First National Bank ; Keudrick & 
Brown Co.; Smith & Horton. 
Mount Vernon, 
Westchester Co. GEO. C. APPELL. 
People’s Bank Bldg. 
New York City......... SACKETT, BACON & 
McQUAID. 
Counsellors-at-Law, Tribune Building 
(Henry Woodw ard ‘vaenie Selden Bacon, 
William A. McQuai 
Counsel for the = of THE BANKERS’ 
MAGAZINE. 


OHIO. 
Akron, Summit co......OTIS & OTIS. 


Lefer to: Central Savings Bank; The Stand- 
am. Hardware Co.; The P. H. Schneider Co. 


OREGON. 
Baker City, Baker co..C. A. JOHNS. 


Portia raltnoman Co..WILLIAMS, WOOD & 
LINTHICUM. 


Chamber of Commerce Bldg. 


PENNSYLVANIA. 


Allentowtigh Co.......ROBT. E. WRIGHT. 
ween = g M TUSTIN 


mbia Co.. 
Pittsbap FE ene co... DUNCAN & KING. 


Collections a specialty. 


ee STONE & POTTER. 


, Co.. 


440 Diamond Street. 


SOUTH CAROLINA. 


— co... MORDECAI & 
GADSDEN. 


Nos. 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention 
given to collections, real estate, corporation, 
commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal Telegraph Cable Co.; Plant Sys- 
tem of Railways; Charleston City Railway Co. ; 
The American lesuctine and Trust Company, 
Baltimore, Md.; Tide Water Oil Company of 
Georgia; Mutual Life Insurance Company of 
New York; United States Casualty Co.; 
mour & Co., Chicago, 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil C ompany of Baltimore, Md.; 
National Bank, Charleston; Daniel Miller & Co. 
Baltimore; or any well- known collection agency 
in the United States. 














First 






SOUTH CAROLINA—Continued. 
Spartanburg, 


Spartanburg co.CARLISLE&CARLISLE 


SOUTH DAKOTA. 


Vermillion, Clay Co... JARED RUNYAN. 
Refers to: Clay County Bank; Alfred Hel. 
gerson; C. Shenkberg Co., Sioux City. 


TENNESSEE. 


y 4 7 
Bristol, Sullivan co... CURTIN & HAYNES. 
Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia: W. B. Locke tt & Co., Whole. 
sale Grocers, Bristol, Tennessee 


Nashville, Davidson CoS TOKES & STOKES. 
Corner Church and College Streets. 
Attorneys for First National Bank, Phillips, 
Webb & Co., J. W. Carter Shoe Factory. 


VIRGINIA. 


Bristol, 
Washington Co. CURTIN & HAYNES. 
tefer to: The National Bank of Bristol, 
Bristol. Tennessee: Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., W hole- 
sale Grocers, Bristol, Tennessee. 


Richmond, CHAS. U. WILLIAMS. 


Henrico Co. 
First Nat. ‘Bank Bldg. 


WEST VIRGINIA. 


i co..D. C. Ze DAVIS, JR. 


Attorney-at-Law. 





WISCONSIN. 


Wausan, 


Marathon Co.... BUMP, KREUTZER & 
ROSENBERRY. 


National German-American Bank; 
James Montgomery. 


Refer to: 
Alex. Stewart Lumber Co.; 


CANADA. 


BRITISH COLUMBIA. 


Rossland, Kootenay co DALY, HAMI LTON?.& 
LE MAISTRE. 


Solicitors for Bank of Montreal. 











THE JULY 1900 


BANKERS’ DIRECTORY 


READY SHORTLY. 


Contains all the important changes made during | 


the past six months. 


No other mid-year publication shows such late | 


corrections, 
Contains everything the banker and merchant 
wishes to find in a ready-reference book. 


No useless padding to make a cumbersome | 


volume. It is handy for use, and up-to-date, 


The price of BRADFORD RHODES & CO.’s DIRECT- | 


ORY is $3 acopy: with marginal index, $4, 


te MAGAZINE subscribers are entitled to the | 


book at $2 a copy; with marginal index, $3. 





The New 
Negotiable Instruments Law. 





The complete text of the New Negotiable In- 
Struments Law, now in effect in a number of 
States, with special annotations, references and 
clear explanations, published in pamphlet form, 
will be sent on receipt of $1, 


BRADFORD RHODES & CO., 
87 MAIDEN LANE. NEW YORE. 














ADVERTISEMENTS. 





ADVERTISING RATES. 





The bankers’ Magazine 


AND 


Rhodes’ Journal of Banking 


CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the 
following rates: 


For the advertising pages in FRONT PART: 





Quarter page ONE YEAT........ cee eee #150 
Half page, lower, one year........... 250 
Half page, upper, “ —..ccccccces 300 
One page - neescanede 500 


Advertisements in BACK PART, page not specified. 


Quarter page One Yedr...........66- #100 
Half page ee shansoune 175 
One page a ee 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

te” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S “‘Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION 


NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 


TERMS. 


orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 


eents for postage. 


BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 




















Banking Law Questions. 





wa to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and ou readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. . 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart 
ment, @ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 

Editor “BANKERS’ MAGAZINE,” 
87 MAIDEN LANE, NEW YORK. 


Bank Statements. 





O meet the demands of the times, we wil! publish 
the STATEMENTS of National and State Banks 
and Private Bankers in the BANKERS’ MAGAZINE 
continuously for one year, to occupy a quarter-page 
space, at $50. 
BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 


NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, 











Consoli- 
dated, are assured of a bona 
fide circulation among Banks, 
Bankers, Capitalists and oth- 
ers at least double that of any 
other bankers’ publication. 

Advertising rates are printed 


in every issue, 
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JULY 1900 EDITION. 


The new issue of the DIRECTORY will show all changes which oc- 
curred during the last six months, and up to July 1, when the 
final corrections will be closed. 


iS No OTHER PUBLICATION BRINGS THESE IMPORTANT CORRECTIONS 
UP TO 80 LATE A DATE. 


THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
up to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant: 

Commercial and Banking laws of each State compiled from original sources and revised 


to date. 
No maps, interleaved advertising, or other superfluous padding appears in the 


book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 
now issued, and to this end we always receive the cordial co-operation of bankers and 
others interested in a high-class book. 

Over 600 pages; convenient size; printed on good paper; substantially bound inf Red 


Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACHZSTATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL:CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS, | 
Contains many other valuable features not found in any other work. 





THERMS-: 
One Copy, plain, - : - . . - $3 
“with marginal index,  - - . . - & 
Annual subscriptions (two successive editions) ordered in advance, plain, . 5 
&é 6é 6é té &é 66 &é indexed, - 7 


The BANKERS’ MAGAZINE, One year, and $310 
THE BANKERS’ DIRECTORY, January and July editions, — 4 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 


BRADFORD RHODES & CO., 
87 Maiden Lane, New York. 




















BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, including Confidential Letter.................2.....2-........---- 
a 
The book contains the Reports and the Credit Rating of all the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the private banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July.................-..- 
ns tin de ee eeE RE HSE SOREN SRRENETSORS SSeS ONDS denen benesennETcenen 
Contains lists of Banks and Bankersin the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (Now ready). 
ee I, CO CIE. occ ccecccececcnecscccncecennncsesseccsnccuneessencnssssenesacenceencooceecones 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


ONITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX..................... on 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS................... 
New edition. 8vo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 
New edition; revised to the present date (1882) dy A. 8S. MICHIE, Deputy Manager of the Royal Bank 
ef Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 











MONEY. By FRANCIS A. WALKER................- COA TeheeeseONReeNSeseNSNIemeersssesoecssonrsnssunqnsnens 
A standard American treatise. Author rejects the word “‘ currency ”’ and extends the term “money” 
to include bank notes. Substitutes the definition “common denomirator in exchange” for “‘ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 


MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of ‘‘ Money,’’ with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER................22202. 20222 cece cence cece 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 


than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp........................ 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAaussiG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR...................-2-2- 
A practical guide for bankers, merchants and lawyers. Together with asummary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


EE ES 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAm SMITH. Crown 8vo. Cloth. 780 pages, with Index............. 
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BOOKS FOR BANKERS. 












GENERAL BANKING SUBJECTS—Cont’d. 






A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON................--.- $5.50 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to thein- 
curring of debt for public purposes. 566 pages. 















AN ALPHABET IN FINANCE. By GRAHAM MCADAM ..... 2... .cccccccccccccccccccccccccccccccccccccccce 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 


HISTORY OF BIWETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................. 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

























MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Ee ee Ee 4.00 

































ee i 1.50 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. . 


Ce GY SED DEMOED, coccccccocccnesscececosconscccenceseseesessesssenccnnteceoses 1.35 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the bookis written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 


RATURAL LAW OF MONEY. By WILLIAM BROUGG. ......ccccccccccccccccccccccccccccccccccccccccccces 1.00 
The successive steps 1n the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 


legislation. 1 
LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 

ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages..........-.-.----.--220---2--e0e 2.50 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages...-.......-.-..-.--- 1.50 
ALBERT GALLATIN. By JOHN T. MORSE, JR. 419 pages... ... 2.2.2. .2.20. 2. cece eee c cece cccccccccccce 1.25 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages. ........-..-..------ 22 eee ne cee eee ee ee eee 1.35 
SATION FP. CHASE. By PROF. A. B. HART. 465 PABOS.....cccc-cccccccccccc.ccccccccccce cocccccccces 1.25 


THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 1.50 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 


HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages....-....... 1.00 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VOIS.......-.-.-2--22. 22-220 ence eee ee scence 10.50 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pagesS............-...----------0+2e0- 1.25 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 
Treasurer U mited Bontes, MEOW Wet... .cccccccccccceccccvccccccccccccccccccccccccccccecscccossoosocscccscce 2.00 


A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 


BIMETALLISM. By HENRY DUNNING MACLEOD. Second e@dition................. 2... eee cence eee eeeeeeeee 1.73 
PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 


SD Dae, GEG Wine GO Bs ocho ccccwcccnscccncccccccccssccccnccsccccescocsescecesscocsensesetesessenosess 4.00 
MONEY AND BANKING. By HORACE WHITE. .. ......2..0...2..22-cccccsccccccccccccccccccccccccccccccce 1.50 


A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT........-..-- 3.00 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 
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BOOKS FOR BANKERS. 





STANDARD LAW BOOKS. 





MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION...............Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRU MENTS, ....-.----2--2222cccc ce enee ee nn ee cen eceeccee Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. EF" The 
new edition of “‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept.. ... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 


COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW.........-.----. Net Price 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN..................0-.-.-.----------------- 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknow!sdgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

Sint atietneudt pmeeeinKehendtweeeneeatenenntedse essen esseteeseECoesanatesdet 


EE en en 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroiler of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


ee ns Ge ED Sc ncccencconmescesnecensaneees saceseeseneseseoneeseseoconenceses 
A short practical treatise on the law applicable to the every-day business of banks, and on the 
duties, powers and liablilities of bank officers. 


STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc....-.-.-..-... 
Enlarged edition. 


RATIONAL BANK CASES, 1864-1878. Vol. I.-.....-.-.......- (tpiiaiicamanbnmennenine 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 


Amer me, TAA CAGE, BETH -EEG,  Vebs TE cc ccccccccccccccccccccccccccccccccccccccccccccccccccce 
(Compiled and annotated by IRVING BROWNE.) 


HATIONAL BANK CASES, 1880-1889. Vol. II]. just published................................. 
(Compiled and annotated by IRVING BROWNE.) 
The three volumes of ‘‘ National Bank Cases”’ furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEST W. HUFFCUT, — of Law in Cornell University College of Law. 


on i i Co. Cn, .. sci cemiudedbndaiebes ebabeeeieiddasdtasdsobeoeneseenbeededs 
Mail or express Charges prepaid, 30 cents dditional. 


This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D........... 
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FOR BANKERS. 


INTEREST TABLES. 


BEACH'S INTEREST PARES. By ORRM BM. BRAC eccccccccccccccccccccccccccccccccccccccccccccccccce 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 34a, 4, 44, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars, 
Sterling, Francs and Marks. Also the most comprehensive tables of compound interest, com- 
pound discount, annuities, sinking fund, etc., yet published, at rates from 42 per cent. (progressing 
by 42 per cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL.........-.-.-- 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


SIAINE'S UNTRRLINEAR UNTMRIEWT TPAMEIG.| .....2.c.cccccc ccc cccccccccccccccccsccccccccccccccces 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


HUMPHREY’S DAILY BALANCE INTEREST TABLES.............--...----------------0------+- 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 142, 2, 3, 6, 8 and 10 per cent. 


TL LE TLE Se Te 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 342 
and 4 per cent. on basis of 365 days to the year. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC...........---.-.- 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1, 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN BOND AND INVESTMENT TABLES. ............2--220- 2-220 e nc ee cnn enecccccecccee 
Based on re-investments of interest made uniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 19% from 2% to 10%, and for any number of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 


ROBINSONIAN INTEREST ON DAILY BALANCES. ......2.2..200.02 22200 -c cece eee e ee ccn eee cece eeeee 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 14s, 
1%, 2, 244, 242, 2%, 3, 3%, 4, 4142 and 5%, on the basis of 365 days to the year. 


BOOKS 











ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BOOK.................-.---..---------- 
Computed on basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 1s, 2, 24, 3, 3%, 4, 442 and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK. ..............22.22.--222-ccccccccc cece ccccccccce 
Giving ata glance the interest onany amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 


ROBINSONIAN STERLING EXCHANGE TABLES... ...........22-2-2- 2222 cen nce ence cece cn ncceeceeces 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES...................----.-----.------- 
Being the multiples of all nambers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 


SMITH’S INTEREST TABLES. Calculated by DUANE DOTY.............2222..22 2.22 2ecc ene ceeecseeees 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 
814, 10 and 12 per cent. per annum. 
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‘“* The best Book on Banking in the English language.” 


Methods and Machinery of 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 


For many years Cashier of the State National Bank of Boston. 





The Eighth Edition of this remarkable Book has just been published. 





The following synopsis of the Contents will give an idea of its value: 


CHAPTER I. 


The Bank Clerk and His Profession.—Introductory—Necessary qualifications—Education 
of bank officers—Promptness—Faithfulness in work—Good nature indispensable—Raise the stan- 
dard high. 

CHAPTER II. 


Paying-Teller and His Cash.—Form of paying-teller’s book—How to receipt for payment of 
check—Paying part of a check—Small certification—‘‘ Good when properly indorsed,’’ with form 
—Count your money—lIdentification and identifiers—Checks presented after drawer is dead— 
Money found outside the counter and what to do with it—Inside and outside the grating—Tellers 
as detectives—Raised checks—lIf the teller is short—The teller and his specie—Gold and silver, 
valuable points about these metals—Handling gold coin—United States Treasury notes, National 
bank notes and silver certificates—Mutilated and counterfeit paper money and what to do with it 
—Branding worthless bank notes. 


CHAPTER III. 


Receiving-Teller and Depositors.—Form of his book—Entries in, writing up, balancing, 
proving and delivery of pass-books—Full description of work—Preventing loss—Improved pass- 
book—Form of London bank pass-book. 


CHAPTER IV. 


Bookkeeper’s Desk.—How he should keep his books, with practical forms—Skeleton Ledger, 
with Form correctly ruled and printed—Condition of the bank and how shown—General balance 
books—How to handle canceled checks, with simple form—How to make out reports and returns 
to Comptroller, with forms. 


CHAPTER V. 


Collection Department and Messenger.—Forms of note covers—The collection record— 
Different forms of notifying parties—A cashier’s notice in 1821—Duties of the messenger—Rules 
governing drafts—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘‘ in exchange’’ and ‘‘ with exchange ’’ mean—Interest upon grace—Draft 
with bill of lading attached—Should money be paid back—How early in the day is a note due— 
Unpaid paper—Notes payable at bank—Paying notes and drafts by check—Responsibility for col- 
lections—‘‘ Tramp ”’ collections—Danger of checks being raised—Increasing profits from collections 
Old and New systems of collection. 


CHAPTER VI. 
The Bank’s Notary and Protesting.—Responsibility of bank for work of notary—Protest- 


ing—Where draft is sent by express—Lost and mislaid paper—Protest of joint note—Presentment 
and demand—Where no residence or place of business—Accustomed to being protested. 
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CHAPTER VII. 


Discount Clerk and the Loans.—Discount records, with forms—Responsibility of discount 

clerk—Maturities—Memorandums and tickets, with forms—How to take care of the notes—Reck- 
oning interest illustrated by various modes—Checks against losses through errors or dishonesty— 
A mark of ownership—lInterest calculations—Caleulating time— Discount time—Easy method of 
determining maturity date—Rates to depositors—Demand collateral notes, with form—The rate 
for loans—Buying paper—The broker’s responsibility—Business and accommodation paper con- 
trasted—‘‘ Manufactured’’ paper—Many name paper—Long and short paper—Influence of crops 
and trade—A safeguard—Discounting when bank’s reserve is not up—National banks and real 
estate loans. 


CHAPTER VIIi. 


The Bank’s Collaterals.—How to file them, with forms—Responsibility for collaterals illustrated 
—Collateral vs. personal security—Specimen of ancient form of bank collateral note. 


CHAPTER IX. 


Bonds and Coupons.—Registered bonds—Destroyed United States bonds—How a young man 
collected the money for the ashes of burned bonds—Stopping payment of bonds and coupons— 
How to handle coupons, with form—Undervaluing currency sent by express. 


CHAPTER X. 


Cashier and His Duties.—Responsibility generally defined—Relation between president and 
cashier—His special duties—Knowledge required—His signature—The bank’s correspondence— 
The cashier’s record, with forms and explanations—His daily memorandum, with form—The 
cashier’s agenda and scrap book--About paying dividends, with many valuable hints. 


CHAPTER XI. 


Bank Stock—Its Ownership and Transfer.—Form of stock certificate and record book— 
How to transfer stock—An experience in a probate court—Non-residents’ estates—How a treas- 
urer tried to transfer shares—Estates as holders of bank shares—How to transfer stock to dead 
persons—How to treat lost certificates—Form of bond—When shareholders change their names, 
with actual illustrations. 


CHAPTER XII. 


Bank Circulation.—Form of circulation record—Stolen notes—Rules for the redemption of muti- 
lated bank bills—Redeeming fragments of bills—Where bank bills are lost—Over-issue of bank 
notes—The redemption bureau and its workings. 


CHAPTER XITI. 


The Mail and the Telegraph.—The importance of using both judiciously—Form of letter 
record—Registering letters—Correspondence by telegraph—How to use the wires rightly—Certify- 
ing by wire—How to wire money, with actual illustration—Cipher telegrams—Caution in use of 
telegraph. 


CHAPTER XIV. 


Exchange and Letter of Credit.—The practical workings of exchange explained—Exports 
and imports of gold, how caused—Letter of credit and circular note, with form—How a letter of 
credit is used—Identification not necessary—The author’s interesting experience—English banks 
pay checks without identification of payee. 





CHAPTER XY. 


Bank Checks.—What a check is and is not—How checks should be drawn—Checks to order of one 
or two persons—Safeguards against fraud—Errors in check-drawing, how treated—Advice of checks 
drawn—Issuing duplicate checks—Form of guarantee—What certificates of deposit are—Endorsers 
and endorsements—Stamped endorsements—Endorsements by treasurers illustrated by good and 
bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks— 
How to cancel checks. 


CHAPTER XVI. 


Notes and Drafts.—Explanation of all important features—How to write them correctly—Drafts 
and acceptances, with form—Protest. 
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CHAPTER XVII. 


President and Directors.—Their duties and responsibilities—Meetings and records—Directors 
in their relation to the officers of and dealers with the bank—The selection of directors—Types of 
bank presidents—Endorsement by president. 


CHAPTER XVIII. 


Managing a Bank.—Common sense to be used—Moods of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Examination and inspection of work—Overworking bank officers—Salaries of bank officers 
—The question of bank clerks and marriage—About ‘vacations—Banking hours—Curious petition of 
Boston bank clerks—Lunch in the bank—Bank attorneys—When the bank examiner comes—Bank 
defalcations—Sunday bank work—Not a model bank, illustrated. 


CHAPTER XIX. 


On Personal Matters.—tThe relations of the different departments—Bank officers should be uni- 
formly courteous—How leisure time should be employed—About handwriting—Signatures—Pen 
paralysis—Death of an officer— Where bank officers should reside—Bank clerks’ investments—The 
bank’s secrets—Studies of bank clerks. 


CHAPTER XX. 


Business and Pleasure.—Rusty clerks—Habits of study—Bankers’ institutes—Outside habits 
and associations—The vacation and how to spend it. 


CHAPTER XXI. 


Bonds of Suretyship.—Best form of bonds—Moral value of a bond—Fidelity companies and 
their inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not 
necessary. 


CHAPTER XXII. 


Care of the Bank’s Property.—Location of banking rooms—Internal arrangement—Care of 
waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII. 


The Clearing-House System.—Full description of its workings, with form—Loans between 
banks—Return of dishonored checks—A personal experience—How returns are made, with form— 
—Country checks and city clearings. | 


CHAPTER XXIV. 


English Banking Methods.—How banking is done in England—The Bank of England—Open 
and crossed checks described—How a bank is started in London—Banking profits—Some practical 
deductions. 


CHAPTER XXYV. 


Trust Companies.—How Trust Companies are organized—Their functions and practical work- 
ings—Scope of their investments and methods of making money—A successful company’s plan of 
operation. 


CHAPTER XXYVI. 


Suffolk Bank System.—Graphic account of its workings, with pictures of some of the officers— 
How the notes of New England banks were kept equal to specie—Personal reminiscences. 


CHAPTER XXVIII. 


Every-day Questions and Other Matters.—The charity question—Small accounts—Special 
deposits—Time certificates of deposits—Disclosing depositor’s account—Forged endorsements— 
Ink responsibility—Powers of attorney—Legal and illegal holdings—What is a legal signature— 
Signing by mark—Valuable signatures—Proper use of banking terms—Bank reserves—Women 
in banking—Methods of identification—Breasting a panic—Ultra vires—Banks and clergymen— 

The amusement question—Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII. 


Inside Workings of a Bank.—How to make examinations and know they are correct—A quick 
method of discovering crooked book-keeping—tTellers’ differences and how to remedy them— 
Depositors’ accounts—Journal entries and charge tickets—Best method of opening ledgers, with 
ruled and printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX. 


Lawful Money Reserve of National Banks.—Complete tables and examples showing how 
reserve is computed for banks in the central reserve and reserve cities and for country banks— 
Funds available for reserve under the law now in force—Form of report submitted to the Comp- 
troller of the Currency—facsimile. 


CHAPTER XXX. 


A Chapter on Signatures.—How some bank officers write their names (with facsimiles) — 
Blind signatures and plain writing contrasted— Forgery prevented. 
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NO WRITER of the present generation has presented sO mucb vaiuable information on practical . 
banking subjects as the author of this work. It is written in an admirable style. The book is enter- I 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is } 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. + 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal | 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one actively connected with a bank—Oflficers, Tellers, @ 
Bookkeepers and general Clerks—and every man should have a copy for bis own use. 

No bank, be it large or small, in city or country village, old established or just beginning business 
can afford to be without Patten’s Practical Banking. 








An Octave Volume of 5:20 pages, printed on fine paper and substantially bound in U 
Cloth sides, with Leather back. z 

TERMS: \ 

sg 6 eee ee eo ee ee ee eee eo 
NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars fr 


($3) by remitting eight dollars (@5 for the MAGAZINE and @3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
riage prepaid. In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers. 

ey” CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies; and the same terms apply to Banks ordering a number of copies at one time for use by their own | 
officers or employees. 


Five Copies or over in one order ......... . $3.00 @ Copy. 
From Three to Five copies, do (eee senoensse « eae | 
Two Copies, do os + ee se oe « o See It 


Will be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York. 7 








Banking for Profit. 





GREATER NUMBER OF BANKS advertise in the BANKERS’ MAGAZINE than in 

any other publication in the United States. Bank managers rank high as business 

men; they are not in the banking business for their health but to make profits. It is 
acpable of proof that banks conservatively managed and properly advertised are uniformly 
more successful than banks which do not advertise. It is universally conceded that the 
BANKERS’ MAGAZINE is to-day the best advertising medium for banks and bankers. The 
reasons are (1) its circulation is much larger than any other bankers’ publication, and (2) the 
advertising rates are reasonable, considering its wide-spread circulation and acknowledged 
influence. & 
It will Pay you to begin advertising in the MAGAZINE now. Bankers and others allied 
with the banking business will find it profitable to take advantage of the best medium in the 
United States for bankers’ advertisements. M 











AOVERTISEMENTS. 





BANKING HOUSE 


HAIGHT & FREESE 


New York, 53 Broadway. 
Philadelphia, 402 Walnut St. 
Boston, 85 State Street. 


GRDERS FOR INVESTMENT 


or on Margin to 10% executed prompt- 
ly on the N. Y., Boston or Philadel- 
phia Exchanges over private wires. 


OUR 400 PAGE **SECURITY 
MANUAL ”’ 


is an acknowledged authority by 
Banks, by Exchanges, by the Press 
and by Boards of Trade throughout 
‘thecountry. May be had for the ask- 
ing. Itis the best condensed and sta- 
tistically the most reliable publication 
ever issued by a Banking House. 
Government, Municipal and Railroad Bonds 


bought and sold, also prices furnished for 
purchase, sale or exchange of same. 


Uptown Office, 1132 Broadway, near 26th St. 


Vertical Writing 
Has Come To Stay. 


TRY THE NEW 







on See Westereroonncoe n 


No. 570 VERTICAL WRITER 


MADE BY 
The ESTERBROOK STEEL PEN CO. 


[It makes a fine, clear distinct line—and has hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 


26 John St., New York. 


“THE OFFICIAL CALL.” 


Published immediately fol- 








lowing each call of the Comp- 
troller. Contains the state- 
ments of banks in Minnesota, 
North and South Dakota. 


CHAPMAN & HASTY, 
PUBLISHERS, 


MINNEAPOLIS, MINN. 








CARLEY, 


ROSENGARTEN & CO. 


20 BROAD STREET, New York 
COMMISSION BROKERS 


ry C SE d 
| PH(LADELPHIA: THE BOURSS ue 


Washington, 1421 F St. Boston, 60 State St. 
Members Consolidated Stock Exchange of New York. 
DIRECT PRIVATE WIRES. 

STOCKS BOU GHT AND BOLD COTTON 
FOR SPECULATION 
BONDS ANDINVESTMENT. GRAIN 


CORRESPONDENCE SOLICITED. 





IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table. 


Computation at 314 per cent. on $1 to $3,000 for 3 and 
6 months, showing the entire table at one opening. 


| Mail, , postpaid, 81 — copies, $1.00. Five copies and 
| over, 


5 cents 
E. P. COBY & CO., 


PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


—_-—- a , 


INSURANCE — — Fidelity, Ete, 





AMERICAN SURETY CO., 


100 Broaiway. Cash Capital $2,500,000. 
For full particulars see their Card on another page. 


FIDELITY & CASUALTY CO. OF N. Y. 


97 to 103 Cedar Street. 
For full particulars see their Card on another ftmats 


THE GUARANTEE CO. of N. America. 
HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 
Bonds of Suretyship on behalf of Bank Officers and 
others in positions of trust. Special features in their 
Card in this issue of the MAGAZINE. 


UNITED STATES FIDELITY & 
GUARANTY CO. 


S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For - etnateaanmaniniy see their Card on another page. 


AUCTIONEERS—Real Estate, Stocks, Eto, 
ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 




















BANKERS’ SUPPLIES. 


Manufacturers and dealers in Bankers’ Supplies, 
such as Safes and Vaults, Oftice Furniture, Blank 
Books, Bankers’ Stationery, and in fact everything 
required to fit up and maintain a modern banking 
room, should bear in mind these facts: 


1—It is much cheaper to place an attractive ad- 
vertisement ina high-class publication going regu- 
larly to the people you wish to reach than itis to 
send them circulars, which usually go unread into 
the waste basket; besides, the advertisement ap- 
pearing in a medium of character and influence 
among bankers secures in a large degree the pres- 
tige and influence of the publication in which it 
is seen. 

2—THE BANKERS’ MAGAZINE aims to bring before 
its readers only such advertisements as will inter- 
est them, and at the same time the publishers 
strive to present oniv THE BEST in the several 
lines of business seeking bankers and capitalists 
as customers. 
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NOW READY. 


A HISTORY OF BANKING 


IN THE 


UNITED STATES 


CAREFULLY REVISED AND BROUGHT UP TO DATE. 


By JOHN JAY KNOX, 


For many years Comptroller of the Currency. 


O HISTORY OF BANKING in the United States has ever 

been published. The present is believed to be an opportune 

time for the publication of such a work, which has long been de- 

manded by bankers, students of finance and all others interested in 
monetary affairs. 

The chapters relating to our earlier banking history and those in 
reference to the National banking system were written by John Jay 
Knox, who was connected with the Bureau of the Comptroller of the 
Currency at Washington for seventeen years as Comptroller or 
Deputy. Mr. Knox was also a trained banker, a close student of 
banking and finance, and his qualifications for writing a history of 
the banks of the country have never been equalled. 

His researches and labors have been supplemented by the work 
of about fifty expert financial writers, who have collated the facts 
and statistics relating to banking in the respective States. 

This part of the book gives the only complete account of the 
history of State banks ever made public. 

The whole work has been brought up to date and carefully revised 
by Bradford Rhodes, Editor of the BANKERS’ MAGAZINE and E. H. 
Youngman, Associate Editor, and now forms a full and trustworthy 
record of the rise and evolution of banking in the United States. 








OUTLINE OF CONTENTS. 
Colonial Banking. 


Description of the first banks organized in the United States, 
experience with Continental money and land banks. 


Banks of the United States. 

Full history of the first and second Banks of the United States, 
with a complete recital of the facts in relation to Jackson’s successful 
assault upon the latter institution. 


Suffolk Banking System. 
Plan adopted by the Boston and New England banks for keeping 


their notes redeemable in specie. 
































31 ADVERTISEMENTS. - 





The Independent Treasury. 
Government deposits withdrawn from banks and placed in cus- 
touy of the Treasury. 


National Banking System. 

Origin of the system, with full description of its principles and 
progress until the present time ; presenting many interesting com- 
parative statistics. 


Legal-Tender Notes. 

Historical narrative showing the origin and evolution of the Gov- 
ernment paper money. Material largely furnished by the author of 
the original act. Timely exposition of the facts in regard to a form 
of currency now under public discussion. 


Loans and Funding Operations. 
Tells how the great fiscal operations of the Civil War were con- 
ducted. 


Resumption of Specie Payments. 
Details of the methods employed to restore the currency of the 
country to the specie level. 


Eminent Financiers. 
Sketches of Morris, Hamilton, Gallatin, Dallas, Chase, Spaulding, 
Sherman, McCulloch, Knox, Girard and others ; with portraits. 


State Banking History. 

Complete banking history of all the States, prepared by expert 
local writers. The only work of its kind ever compiled, and forming 
a fund of information relating to State banking history to be found 
nowhere else. 


State Banks of Issue. 
Experience of the United States with State banks as issuers of 


circulating notes. ‘‘ Wild-Cat” banks and those that were prudently 
managed. 


Government Deposits in State Banks. 
How Jackson’s Specie Circular hastened the suspension of the 
State banks in 1837. 


Savings Banks. 

History of the progress of a unique class of financial institutions, 
with an analysis of the principles governing their organization and 
management. 


Trust Companies. 
Rise and growth of a new kind of financial corporation ; full 
account of their functions and methods. 


ADVERTISEMENTS. 





General Banking and Finance. 
History of events collaterally related to the banking and financial 


development of the country. 


Banking Legislation. 
Comprehensive review of legislation affecting National and State 
banks, and description of granting of bank charters as political 


favors. 


Statistics of Banks. 


The most complete and comprehensive statistics of all classes of 
banks ever compiled. 


Banks and Bankers ot Antiquity. 

A brief but comprehensive account of the earliest known bankers 
and the first banking institutions, forming a correct history of the 
origin of the banking business. 


Banking in Foreign Countries. 
Concise outline of the plan of organization and history of the 
principal banks of Europe, including the Bank of England, Bank of 


France, etc. 


Political Antagonism to Banks. 
Origin of the prejudices against banks and how they have been 


fostered for political purposes. 


The Clearing-House. 


Description of this important organization for effecting exchanges 
and economizing the use of money. 


Currency Delusions. 
Historical examples of popular delusions about currency and 
banks, experiments with land currency, fiat money, etc. 


Bank Notes and Government Money. 
Deductions from the experience of the country with both kinds of 
money. Safety, efficiency and cost of the two forms of paper money 


compared. 


The book comprises over 900 pages, octavo, printed from new 
type on good paper ; substantially bound in fine library style; cloth 
sides with leather back. 


Price per copy, - ~ - $5. 


BRADFORD RHODES & CO., PUrLISHERs, 
87 MAIDEN LANE, NEW YORK. 
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THE PHENIX 
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OF THE 


CITY OF NEW YORE. 





CAPITAL, - - $1,000,000.00: 
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62 WALL STREET... 





DUNCAN D. PARMLY, President, | 
GEORGE M. COFFIN, Vice-President, 
ALFRED M., BULL, Cashier, 
PIERSON G. DODD, Asst. Cashier. 





DIRECTORS. 


JONATHAN THORNE, 
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The Northwestern National Bank 


OF MINNEAPOLIS, MINN. 
GENERAL STATEMENT 


AT CLOsE OF BusINESS, APRIL 26TH, 1900. 


RESOURCES. 


Gold and Silver Coin $ 278,718.72 
U. 8. & Nat. Bk. Notes 164,494.00 
Cash Bal. with Banks 1,293,925.38 


$1,787,188.10 
8,706,686. 35 





Loans’and ‘Discounts 


U. §. Bonds at par . $200,000.00 





516,949, 41 
5,000.00 
60.18 


$5,965, 784.04 


Overdrafts 
Total Resources 
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LIABILITIES. 
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Capital. . 
Surplus 
Undivided Profits 
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Total Liabilities te Stockholders $1,382,300: 88 
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Due to other Banks 1,748,538 .42 
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BUY AND SELL UNITED STATES BONDS 
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